WHAT’S  HAPPENING  IN  BRITAIN 
PACE  $ 


The  Hnandal  Tfmes 


PARTNERS  IN  OWN  DEVELOPMENT 
PACE  6 


VOL.  40,  No.  53 


MONTREAL,  FRIDAY,  NOVEMBER  30,  1951 


15o  A  COPY,  $5  A  YEAR 


Balance  Seen 
In  Newsprint 
Marketing 


Has  Labour  Priced  Windsor 
Out  of  the  Industrial  Marhet? 

Danger  Looms  of  Border  City  Becoming  Something 
Of  a  Ghost  Town  —  Move  of  Ford  to  Oakville  may 
be  based  on  Difficulty  of  Dealing  With  Workers 
And  Civil  Authorities. 

By  TKMPLS 


Valuation  of  Bond  Portfolios  and  Impact  of  De¬ 
ferred  Depreciation  May  Account  for  Differences 
in  Earnings  —  Increased  Loans  and  Reduced  Bond 
Holdings 


North  American  Stocks 
Up  25%  —  Washington 
Sponsors  New  Capacity 
—  Elk  Falls  in  Mid-1952 


dictator.ship  of  Canadian  mouth- 
picccH  for  Walter  Reiilher.  They 
could  pay  they  are  making  a 
pioduct  .some  200  miles  away 
from  the  centre  of  population, 
and  therefore  from  their  best 
markets.  Maybe  too  they  are 
fed-up  with  the  eternal  threat 
that  the  unions  may  not  like 
this,  they  may  oppose  that.  The 
manufacturer  cannot  call  his 
soul  his  own.  You  cannot  do 
anything  without  clearing  with 
the  local.  Is  that  the  way  it 
has  been  at  Windsor?  A  lot  of 
people  think  so. 

Labour  has  had  ten  glorious 
years,  but  some  say,  ten  irre¬ 
sponsible  years.  Labour  has 
priced  itself  out  of  the  market, 
it  has  developed  a  jittery  econ¬ 
omy.  It  has  worked  things  to  a 
point  where  the  taxpayers  can 
hardly  call  their  souls  their  own. 
For  they  never  know  what  the 
labour  bosses  will  do  next. 

By  moving  to  Oakville.  Ford 
will  be  in  an  area  where  the 
labour  ideology  will  not  snuft 
out  every  other  gi-oup’s  in¬ 
fluence.  It  seems  to  me  they 
are  moving  there  as  much  to 
get  away  from  the  Windsoi- 
ps.vchology  as  to  get  near  the 
big  markets. 


Ottawa.  -  -  Does  Windsor.  On¬ 
tario.  teach  us  a  lesson?  Are 
we  not  viewing  a  model  city,  in 
reverse  ? 

You  may  recall  that  some 
years  ago,  there  was  created  a 
.so-called  Model  City.  in.  Port 
Sunlight.  Later  along  came  Ar- 
vida.  a  supposed  dream  commu- 
nit.v  developed  bv  a  benign  cor¬ 
poration.  But  suppose  some 
mephistophelian  mentalit.v  de¬ 
veloped  a  cit.v  which  instead  of 
embodying  the  best  features, 
had  devilishly  devised  a  Commu- 
nit.v  where  everything  went 
wiong,  what  then? 

I  am  wondering  if  Windsor  is 
on  its  way  to  be  a  sort  of  Ghost 
City.  If  not  precisely  a  ghost, 
then  will  it  fall  far  short  of  the 
great  city  it  might  have  been? 

A  question  for  labour.  Did 
they  price  themselves  out  of 
jobs?  Did  their  long  and  costly 
strikes  nitimatelv  boomerang 
against  themselves" 

As  recently  as  last  summer, 
we  were  going  through  the  re¬ 
pugnant  businc.ss  of  trying  to 
find  jobs  in  Cleveland.  Ohio,  for 
good  Canadian  workers.  We 
have  the  farce  of  strtiggling  to 
get  people  into  Canada  at  one 
door,  and  we  sweat  to  try  and 
get  them  out  of  another  door,  at 
Windsor. 

Obviously  the  reason  these 
people  left  was  that  there  was 
no  work  for  them  in  Windsor. 
Worse,  it  looked  as  if  there  just 
nevei-  was  going  to  be  such  work 
for  them.  This  is  bad. 


Results  of  five  of  Canada's 
chartered  banks  show  improved 
gross  and  mixed  net  earnings. 
Overall,  net  earnings  in  the  year 
ended  October  31  are  about  un¬ 
changed  from  last  year. 

The  differences  in  net  earnings 
shown  below  may  be  largcl,v  ex¬ 
plained  by  a  possible  different 
valuation  of  the  Banks'  investment 
holdings.  Bond  prices  are  in  a 
state  of  flux  and  the  more  cr  less 
conservative  value  placed  on  the 
bonds  portfolio  —  the  value  is 
always  "not  in  excess  of  market” 
—  may  make  a  considerable  dif¬ 
ference. 

For  the  rest,  the  incidence  of 
deferred  depreciation  may  have 
varied  from  bank  to  bank.  Banks 
engaged  in  more  substantial  ex¬ 
pansion  —  the  building  of  new 
branch  offices  —  ma.v  have  felt 
the  impact  of  taxation  more 
heavily  than  others. 

Net  Earnings 
per  share 
19.51  1950 

Commerce  ....  1.34  1.33 

Dominion  .  1.67  1.78 

Imperial  .  1.77  1.65 

Montreal .  1.49  1.66 

*Nova  Scotia  ..  1.64  1.92 

♦On  previous 

capitalization  (2.02 

Lenders  Market 
The  chartered  banks  have  been 
operating  in  a  lenders  market 

throughout  the  past  year.  Higher 
Income  from  a  larger  volume  of 
loans  to  business  at  substantially 
higher  interest  rates  was  the  de¬ 
ciding  factor  in  boosting  gross 
earnings  despite  higher  costs.  A 
higher  return  on  newly  purchased 
securities  played  a  minor  part 
as  new  investments  were  not 
significant,  except  of  course,  in 
the  refunding  of  short-term  bonds 
and  treasury  bills  which  offer  to- 
da.v  appreciably  better  yields. 

Overall  investments  in  govein- 
Tuent  and  corporation  securities  * 
declined  substantially.  The  sale  of  | 
government  bonds  provided  the  | 
money  for  the  new  loans  to  busi-  j 
ness.  One  consequence  of  this 
policy  was  a  drop  in  the  relation 
of  immediateh'  available  as.sets  to  i 
total  public  liabilities.  Dominion  , 
Bank,  for  example,  shows  a  drop  | 
from  62.779r  to  52.98G-  j 

As  the  increase  in  loans  was  | 
pretty  well  matched  b.v  decreased 
investments,  total  assets  (and 
liabilities)  showed  only  very  minor 
change.s.  For  all  the  chartered 
banks  together  the  increase  was 
S114  million  from  end  of  Septem¬ 
ber  1950  to  September  1951,  cor¬ 
responding  to  a  little  more  than 
one  percent  on  total  assets  of  9.2 
billion.  Tliis  reflects  the  Bank  of 
Canada  policy  which  held  the 
cash  of  the  banks  tight.  In  fact, 
since  the  end  of  February,  when 
the  ‘‘agreement”  between  the 
central  bank  and  the  chartered 
banks  came  into  force,  total  as¬ 
sets  (and  liabilities)  showed  a 
drop  of  $78  million  to  the  end  of 
September. 

Loan  Policies  Change 
The  expansion  of  bank  loans  in 
the  first  half  of  the  business 
vear  had  been  a  cause  of  concern 


ed  by  the  rate  at  which  the  char¬ 
tered  banks  reduced  their  invest¬ 
ment  portfolios,  especially  of  gov¬ 
ernment  bonds.  In  this  shifting  of 
assets  from  bonds  to  loans,  the 
banks  sold  between  September 
1950  and  1951  $454  million  worth 
of  Government  of  Canada  bonds, 
$71  million  worth  of  provincial 
government  bonds,  $22  million  of 
foreign  government  bonds  and  $14 
million  of  other  securities. 

After  February  the  rate  of  de¬ 
crease  also  slowed  down  remark- 
abl.v  as  regards  government  bonds. 
During  this  period,  the  value  of 
holdings  of  Canada  bonds  de¬ 
creased  by  $153  million,  provin¬ 
cials  by  $45  million.  Foreign  gov¬ 
ernments  increased  by  $18  mil¬ 
lion,  while  corporation  bonds 
showed  a  decrease  of  $37  million. 

Again,  in  the  last  three  months, 
from  June  to  September,  the  trend 
(Continued  on  page  2) 


.aerial  view  of  Arvida  Works  Aluminum  Company  of  Canada.  Ltd.  showing  plavgiounds. 
Plant  is  the  largest  smelter  in  the  world.  It  receives  its  power  from  the  Ship.shaw  power  plant 
wiiich  in  turn  is  the  lagest  privatelv  owned  hydro-electnc  power  plant  in  existence.  Together  with 
a  smaller  smelter  at  nearby  Isle  Maligne.  The  Saguenay  district  will  produce  400,000  metric  tons 
of  aluminum  in  1952. 


Since  then,  things  have  quieted 
down  remarkably.  U.S.  publushers' 

,  slocks  are  up  26  percent,  Cana- 
:  dian  mill  stocks  15  percent  and 
I  U..S.  mill  stocks  40  percent,  with 
!  total  North-American  stocks  up 
21.2  percent.  L'.S.  publishers  are 
holding  46  days'  supplies  as 
against  35  days  at  the  end  of  Oc¬ 
tober  1950. 

I  Newsprint  dearth  in  some  other 
parts  of  the  world  is  still  a  fact; 
but  it  is  beginning  to  be  over¬ 
shadowed  by  the  still  greater 
dearth  of  I'.S.  dollars.  For  France 
and  Britain  it  becomes  again  a 
question  how  much  "dollar  news¬ 
print  "  thev  can  afford,  what  is 
more  essential,  newsprint  or  dol- 
i  lars. 

'  r..S.  Consumption  Steady 

I  87 'a 'f  of  Canada's  newsprint  is 
shipped  to  the  United  States  — 
compared  with  6'2%  consumed  in 
^  the  country  and  6%  shipped  to 
other  countries.  These  shipments 
amount  to  79': r  of  total  U.S.  sup- 
'  plies,  with  U.S.  newsprint  mills 
accounting  for  18%  and  Scajtdi- 
navia  for  the  remaining  3  percent. 

'  The  U.S.  market  did  not  con¬ 
sume  more  newsprint  in  the  fL%Y 
ten  months  of  1951  than  it  did  in 
I  19.50.  ( .-^n  apparent  decline  of  20,- 
000  m.t.  is  more  than  explained  by 
,  the  fact  that  there  was  one  Sun- 
,  day  less  than  last  year  up  till 
October  1951.)  There  is,  however, 

:  no  indication  of  an  actual  decline 
newspaper  advertising,  the 
I  most  important  factor  in  news¬ 
print  consumption,  is  up  2.3  per- 
cent,  from  last  year. 

In  contrast  to  this  stability  of 
consumption  is  the  growth  of  pro¬ 
duction  in  North-America.  Cana¬ 
da's  production  at  4.6  million  tons 
is  up  218.000  tons  (5%)  while  the 
^output  of  U.S.  mills  exceeds  1950 
by  77.000  tons  (9';c).  This  excess 
of  production  over  U.S.  consump¬ 
tion  found  its  reflection  in  North- 
.\merican  stocks  which  are  shown 
higher  by  184,000  tons  up  24.2%. 
i  The  difference  between  the  two 
:  figures  is  mainly  explained  by 
I  larger  exports  .shipments  from 
j  Canadian  mills  to  "other”  coun- 
'  tries,  largely  in  consequence  of 


jOttowo  lesson 
In  Results  Of 
Ontario  Hote 


B.C.  Electric 
Would  Finance 
Common  Issue 


Manitoba  Power 
Shortage  Looms 


Ontario  To  Borrow 
$50  Million 

.\ccording  to  street  reports, 
the  province  of  Ontario  will  be 
offering,  almost  immediately 
$50  million  of  provincial  bonds 
rather  than  a  provincially  gua¬ 
ranteed  Hydro  issue  as  ha.s 
been  widely  expected. 

Issue,  it  is  understood  will 
carrv  a  4  p.c.  coupon  rate  and 
will  have  a  10-year  maturity,  to 
be  .«old  at  par.  A  portion  of  of¬ 
fering  may  be  in  5-,vear  3  **'5 
also  to  be  offered  at  par. 

Under  present  market  con¬ 
ditions,  reported  terms  arc 
considered  to  be  excellent. 


Political  Issue 


There  is  or  was  -  work  in 
the  general  Windsor  area  -  but 
the  workers  would  not  take  the 
jobs.  It  is  too  bad  when  a  man 
has  to  get  a  job  out  of  town, 
but  bank  clerks  and  paint  sales¬ 
men  and  clergymen  and  re- 
poiters  ha\e  to  go  where  the 
work  is.  The  auto  worker  does 
not  wear  the  purple  and  ermine 
which  makes  his  home  a  palace 
where  he  alwa\s  must  reside. 

So.  today,  we  have  workers 
who  will  not  leave  town.  We 
have  unemployment.  We  have 
a  bad  situation  where  nobody 
is  suie  about  the  future.  We 
have  industries  moving  out.  The 
satellite  industiies  are  certain  to 
pick  up  and  go  too.  If  Ford 
goes,  more  are  sure  to  follow. 

Here  then  is  a  pattern  of 
activity.  Has  labour  shot  its 
bolt  in  this  area?  Did  it  go 
too  far?  Have  Ford  decided 
they  have  had  enough? 


Government  Is  in  Danger 
of  Losing  its  Liberal 
Friends  i  n  Provincial 
Arenas 


Ottawa.  —  While  it  may  seem  a 
little  late  in  the  day  to  be  talking 
about  the  Ontario  election.  I  think 
it  is  more  important  than  you 
might  believe.  First  of  all,  there 
were  federal  aspfcts  to  thi.s. 
Again.  Maritime  readers  would  be 
well  advised  to  watch  Ontario,  the 
only  province  in  Canada  which  of¬ 
fers  serious  opposition,  potentially, 
to  the  Liberal  government  at  Ot¬ 
tawa.  That  is  to  say.  Premier 
Frost  is  a  Conservative:  Prime 
Minister  St.  Laurent  is  a  Liberal. 

I  have  said  all  along  that  the 
Liberal  regime  did  not  like  Walter 
Thomson.  I  also  said  that  the  P.M. 
did  not  utter  a  syllable  to  help  the 
Ontario  Liberal  chief. 

Tliis  victory  for  Frost  suits  St. 
Laurent  fine.  First,  Walter  Thom¬ 
son  is  not  popular  with  the  federal 
regime.  Second,  the.v  feel  they  can 
do  business  with  Frost  on  the 
Seaway,  but  probablv  would  have 
trouble  with  Thomson.  Thirdly, 
Hon.  C.  D.  Howe  doe.sn't  like  him. 
These  da.vs,  if  Clarence  doesn't 
like  .vou,  it  is  better  you  should 
find  a  spade  and  dig  yourself  a 
political  grave. 


Windsor  originall.v  was  a  sort 
of  dead  end.  which  picked  up 
its  impetus  from  Detroit's  over¬ 
flow.  It  was  not  much  better 
than  Brockville:  it  bad  no  more 
jue.stige  than  Sarnia:  but  it  was 
lucky  in  that  a  fellow  called 
Henr.v  Ford  derided  to  make  De¬ 
troit  rather  than  Milwaukee  or 
Pittsburgh  his  base  of  ot>Rra- 
tions. 

Windsor,  way  down  at  one  end 
of  Ontario,  is  actually  badly 
located,  economically.  Belatcd- 
d.v.  now,  the  Ford  Company  ha.s 
recognized  this  in  moving  to 
Oakville. 

But  is  Ford  not  also  paying 
Windsor  labour  back?  Have  the 
unions,  which  made  Windsor  a 
boom  and  bust  town,  finall.v  put 
the  place  on  the  bum? 

I  do  not  know.  But  it  seems 
to  me  that  figures  will  show  that 
workers  get  very  high  pay  in 
Windsor  when  the.y  work. 
Has  big  business  had  enough, 
and  have  the.v  decided  to  pull 
out  ? 

I  .suggest  that  this  may  be 
the  model  town  in  reverse,  that 
labour  ha.s  done  manv  things  it 
should  not  have  done;  and  now 
comes  the  pa.voff! 

Labour  rode  high.  The  ma.vor 
became  a  pawn  of  the  union. 
Cabinet  ministers  had  to  dance 
jigs  to  the  workers'  whims.  A 
man  dare  not  express  his  views 
as  a  Canadian.  The  press  had  to 
reflect  a  workers'  viewpoint. 
This  could  be  inimical  to  the 
white  collar  man's  viewpoint:  it 
could  al.so  be  inimical  to  the  in¬ 
terests  of  the  conimunit.v  at 
large. 

Strike  and  strife,  boom  and 
bust.  Business  is  good,  business 
is  bad.  So  it  went,  with  no  end 
in  sight. 

Finally.  Heni,\’  Ford  dieil.  The 
umbilical  cord  tincier  the  Detroit 
River,  between  tiie  mother  Ford 
jdant  at  Ford  Rouge,  and  the 
Canadian  child  at  Walkerville. 
was  strained,  then  severed.  The 
sentimental  connection  between 
the  two.  within  sight  of  each 
other's  stacks,  waned. 


.'t|)ecial  to  The  Financial  Times 

Vancouver.  ■—  B.C.  Electric  Co. 
will  offer  a  new  issue  of  common 
j  stock  if  it  wins  its  case  for  an  in- 
:  crease  in  allowed  return  on  cap- 
;  ital.  according  to  Dr.  Harold 
'  Purfiv.  the  company's  research  di¬ 
rector. 

As  a  witness  before  the  Public 
:  Utilities  Commi.ssion  which  is 
I  hearing  the  company's  application 
,  for  a  less  restricted  margin  of 
piofit.  Dr.  Purdy  said  that  "a  sub- 
!  stantial  amount"  of  the  funds 
which  the  company  would  obtain 
:  with  the  increase  would  go  into  a 
common  stock  equit.v. 

;  He  submitted  several  documents 
!  to  support  his  case  for  a  rate  of 
let  urn  to  be  increased  from  5.8  to 
7.5  per  cent.  One  showed  a  39 
cent  decline  in  consumer  liollar 
;  purchasing  power  —  from  $1  in 
1939  to  61  cents  last  year.  An- 
;  other  outlined  the  company's  esti- 
I  niateii  capital  expenditures  during  . 

;  the  next  five  vears.  totalling  $132.-  | 

409.131.  To  obtain  that  amount.! 
the  company  states,  it  must  con-  | 

:  Vince  investors  that  the  utilit.v  ' 
company  is  a  good  financial  risk.  ■ 

More  Funds  for  Expansion  | 

IVhen  asked  why  »he  compan.v  ' 

’  was  applying  for  an  increase  in  re- 
'  turn  when  it  was  not  at  the  mo-  j 
!  ment  in  a  position  to  make  use  of 
I  it.  Dr.  Pvndy  said  that  the  invest¬ 
or.  especiallv  the  investor  in  com- 
^  mon  storks,  placed  more  weight  I 
;  on  the  prospects  of  the  potential  j 
I  investment,  the  maximum  return  ! 

'  that  could  he  expected.  I 

He  added  that,  while  he  could  j 
not  say  precisely  how  the  funds  | 
would  be  used  in  the  event  that 
the  application  is  granted,  part  | 
would  go  into  a  common  stock  | 
equit.v.  j 

Dr.  rtiidy  emphasized  that  tliej 
iiu  reased  return  on  capital  is  being  ] 
asked  simply  so  that  the  company  | 
can  attract  more  investment  funds 
for  its  big  expansion  program.  The  i 
question  of  rates  to  be  charged  by  ' 
the  company  was  an  entirelv  dif-  | 
ferent  thing  and  approval  of  the  , 
higher  rate  of  retuin  would  not  . 
result  in  higlier  f.ares  or  power 
rates  to  be  charged  by  the  com- 
jiany. 

"We  thought  we  had  a  large  , 
capital  inogram  in  the  past  five 
yeais  when  oiir  expansion  exceed¬ 
ed  $100  millions"  reported  Dr. 
rurd\-.  "That  sum  is  about  equal 
tile  companv's  total  investment 
in  1915.  Hut  the  next  five  yea's 
lUoniise  to  need  even  more.  Our  | 
piesent  c.ipital  budget  calls  foi' 
lapital  expenditures  in  excess  of 
$132  millions  in  the. 1952-56  per-; 
iod."  j 

ITesent  Rate  Set  in  1913  , 

The  allowed  return  is  the  maxi-  1 
mum  amount  which  the  compan.v  : 
nia.v  earn  over  and  abo'  C  its  oper-  i 
ating  expenses.  The  return  is  pro¬ 
vided  to  cover  the  interest  and  "-lU  be  nearly  doubled  under  a  $24 
dn'idend  payments  rvhich  the  coiii-  million  expansion  plan  for  Van- 
pany  must  make  to  individuals  couver  and  Regina  recently  an- 
who  ha\  e  invested  money  in  the  i  nonneed. 

company  and  to  provide  needed  I  The  inogram  is  .i  part  of  Im- 
finaiicial  rcsiuvcs  in  the  corpora- j  perial'.-;  record  $120  million  pro- 
tioll  rrium  .■,.-1  lolth  ill  .1  pi  0-pei.  Los 

'f't,e  pivsfnllv  alioweu  rctiirn  cording  liie  .Cwinpany's  sale  cf  aj- 


£-IV  Tension  Is 
Eased  by  Korean 
Ceasefire  Move 


It  is,  of  course,  the  function  of 
the  newly  -  appointed  Manitoba 
Hydro  Electric  Board  to  eliminate 
j  the  tangles  in  the  power  situation. 

I  It  has  sirnpl.v  recommended  the 
j  implementation  of  Plan  "C”  of  the 
Hogg  report.  It  wants  that  and 
nothing  more  or  less. 

For  13  weeks  now  a  committee 
'  of  the  cit.v  council  has  been  mtill- 
ing  over  the  situation.  There  is 
still  considerable  support  for  the 
proposal  to  hold  a  referendum  on 
the  issue.  Now  that  the  civic  elec¬ 
tions  are  over  however,  the  city 
father.s  will  not  be  so  much  inclin¬ 
ed  to  pass  the  buck. 

But  the  government  is  more 
than  an  interested  observer.  It 
could,  conceivably,  sh^'lve  all  that 
has  been  done  to  solve  the  power 
problem,  give  specific  instructions 
to  its  power  board  or  appoint  an¬ 
other  tribunal.  That  would  create 
a  political  hot  potato  however,  and 
the  Campbell  administration  has 
no  record  for  ruthless  action. 

Big  Expenditure  Needed 
,  Speaking  before  a  service  club 
here,  D.  M.  Stephens,  chairman  of 
the  Manitoba  Hydro  Electric 
Board,  asserted  that  it  would  re¬ 
quire  an  estimated  capital  e.xpend- 
iture  of  $25,000,000  a  year  for  the 
next  ten  years  to  a.ssure  that  there 
would  be  enough  power  for  the 
province  between  now  and  1962. 
Even  at  present  cost  levels,  that 
would  be  $250,000,000  over  the 
next  decade. 

Mr.  Stephens  said  that  too  many 
persons  were  under  the  erroneous 
impression  that  the  province  of 
Manitoba  had  disturbed  an  other¬ 
wise  happv  power  situation  to  the  ; 


Means  Greater  Hurdles 
tor  Rearmament  Step- 
up  by  NATO  —  Military 
May  Lengthen  Delivery 
Schedules 


T  do  not  know  the  answers  to 
all  these  que.stions.  It  just  looks 
to  me  as  if  Windsor  is  in  for 
an  awful  shock  if  it  doesn't  de¬ 
velop  a  new  outlook. 

This  i.s  the  cit.v  where  the.v  did 
things  the  wrong  way. 

It  does  look  as  if  Wind.sor 
will  flop  like  a  tired  hound  on 
the  rug  if  it  doesn't  develop  a 
new  outlook'. 

Is  this  indeed,  the  model  city 
in  reverse?  Is  the  labour  par¬ 
adise  turning  out  to  be  another 
place  beginning  with  li-  ?  Right 
now.  it  looks  as  if  Windsor  is  on 
the  skids. 

I  suggest  that  Windsor  may 
be  the  horrible  example  we 
should  studv. 


Agreement  on  the  armistice 
I  line  to  which  the  opposing  forces 
will  withdraw,  or  advance,  if  the 
I  armistice  is  concluded  before 
December  27  docs  not  contain  a 
guarantee  of  final  truce  and  still 
less  of  "peace"’  in  the  Far  East. 
But  as  the  drawing  of  the  line 
makes  further  sacrifices  of  men 
'  or  material  senseless,  ground 
I  fighting  is  coming  to  a  virtual 
standstill. 

The  armistice  line  represents  an 
unconditional  success  for  the  U.N. 
j  forces  —  the  North-Koreans  and 
Chinese  had  heretofore  insisted 
I  that  only  the  status  quo  before 
'  the  aggression,  that  is  the  38th 
,  parallel,  could  be  acceptable  to 
them.  However  precarious  the 
agreement  must  appear  at  this 
stage,  the  fact  that  blood-shed¬ 
ding  stopped  along  the  trenches 
of  Korea  is  of  wide  psychological 
]  importance.  Undeniably,  the  East 
West  tension  has  been  cased  . 

■  Nat«  In  Rome 

Coming  as  it  docs  at  the  very 
'  moment  when  General  Eisen- 
:  hower  at  the  Nato  Conference  in 
Rome  is  trying  to  persuade  the 
Europeans  of  greater  contribu-  | 
tions  to  their  own  defence,  the  ^ 
ceasefire  in  Korea  can  onlv  aggra-  : 
vate  the  General's  difficulties.  The 
natural  reaction  is  to  relax. 

There  are  other  si.gns  on  the 
horizon  that  the  danger  of  all-out  i 
was  is  considered  further  removeii  ! 
than  it  was  a  few  months  ago. 
Military  exjieils  claim  that,  if 
Russia  wanted  to  take  the  risk  of  i 
general  war.  the  lime  for  hei-  to 
strike  was  last  spring  or  sum¬ 
mer.  Already  the  mobilization  of 
the  anuamenl  imliist  lies  in  the 
U.S..  (’anada.  Britain  and  Europe 
and  tire  military  forces  put  into 
lire  field  in  Eunrpe.  deprive  So-  ^ 
viet  Russia  of  advantages  of  ini-  ; 
tial  siiperiorit.v  which  she  would 
have  enjoyed  a  few  montlis  ago.  ' 
Russia  ma.v,  indeed,  prefer  to  i 
bet  her  cards  on  psychological  ' 
\\arfarc.  The  many  latent  and  i 
open  ( Iran.  Eg.^•pt,  Kashmir)  con-  ; 
flirts  between  the  non-communist  i 
powers  offer  a  fertile  field.  Infla-  | 
lion  caused  b.v  rearmament  is  a 
l^ighl,^•  unpopular  affair,  particu-  I 
larly  in  Enrope  hardly  recovered  | 
from  the  ravages  of  war. 

Gold  l'lu«\s  Bul  U  i 

Among  UiC  symptoms  to  ll.e  ef- 
tc'-i  Iliac  the  ciinver  of  F.ociian 
aiiactr.  an  v.‘e:ctm  E'urape  ts  ccn- 
.■tidcreJ  leis  a^ure,  Ihc-H  .5  one 
ihar  lan  ire  notea  'in  t'arcad.a  rnc 
piiciiomt-n.ii  inflow  of  .Scire-lteep- 
ing  gold  from  EiiiriiK'  .^iiue  Korea 
(('nntiniiod  on  page  15)  * 


Right  now,  the  federal  Liberals 
are  chuckling  quietly.  They  think 
this  defeat  of  Thom.son  i.s  great 
fnn.  But  is  it? 

The  delusion  has  developed  that, 
becau.se  there  are  almost  60  fed¬ 
eral  Liberal  .seats  in  Ontario,  it 
will  be  no  trouble  to  go  out  again 
next  time  and  get  them. 

I  am  not  so  sure.  I  think  that 
the  Liberals  may  find  it  will  not 
be  so  easy  to  get  these  seats.  This 
cocksure  strategy  may  pay  off  in 
bogus  coin. 

Tliere  is  also  a  moral  to  this. 
If  the  Liberals  are  going  to  piny 
footle  under  the  table  with  Opposi¬ 
tion  parties,  then  what  is  going  to 
happen  some  time  when  the  feder¬ 
al  government  wants  to  locate  and 
use  its  Liberal  friends  in  the  Mari- 
times,  in  the  West. 

I  seem  to  remember  Henrv  V. 
when  he  finally  got  on  top.  turning 
to  Falstaff.  his  friend  of  yester- 
.vear  and  saying:  "I  know  thee  not, 
old  man.”  It  would  sen'e  the  fed¬ 
eral  Liberals  right  if  some  of  the 
provincials  would  ttirn  on  St.  I.,au-  ^ 
rent  and  say:  "I  know  thee  not, 
old  man.” 

Thomson  was  not  a  lovable  per¬ 
son,  but  he  was  a  fighter,  and  he 
did  try.  He  was  crude  but  coura- 
he  was  a  bulldozer  but  lie 


What's  this  about  a  new  Cel- 
anese  plant  going  to  be  located 
a  few  miles  above  Castelgar  on 
the  Arrow  Lake.s?  I  am  told 
that  they  will  spend  $75,000,000 
there  anil  the  company  is  also 
a.ssured  there  will  be  wood  in 
perpetuity.  For  thrrt  kind  of 
inve.stmcnt.  there  should  he. 


I  tO.l'';  ), 

While  the  shortage  became  the 
I  victim  in  this  process,  there  is  as 
.vet  no  sn,gge.stion  of  overproduc¬ 
tion.  Main  support  in  1952  will 
conic  from  the  boo.st  of  newsprint 
consumption  engendered  by  the 
Presidential  elections  in  the  U.S. 

I  For  the  rest  it  is  believed  that 
]  commercial  advertising  will  hold 
1  stable.  While  industries  diverting 
(Continued  on  page  16) 


T’opulatiori  experts  art-  dole- 
frill.V  indicating  that  parliament¬ 
ary  reprc.«entation  of  Saskatche¬ 
wan  ma.v  be  cut  to  a.s  low  as  15 
MP's  next  time.  Tlie  province 
hits  20  now.  once  had  21.  It  did 
expect  to  have  at  least  16  after 
redistribution. 

But  here's  the  agony.  The 
empty  place  is  the  centre  of  the 
province.  It  is  here  that  they 
have  to  cut  up  or  cut  down  the 
(Continued  on  page  2) 


WHERE  TO  FIND  IT 


Dividend  Declarations  .  . 
The  Trend  of  the  Stock 

-Market  . 

Coveting  the  Insurartce  Field 
What's  Happening  in  Britain 
For  an  Endiriing  Association 
Hints  to  Investors  -  . 

PfoeecHlings  at  Inrpetial 
Battk  .400081  Meeting  . 
r e  Investors  Overlooking 
Preferred  Stock  Bargains? 
-N'ew.s  of  .Mitres  attd 
Western  Oils 

The  City  of  Sydney  X.S  . 
Slock  Mai'ket  Record  and 
Other  Market  Statistics  . 
Ship  Movements  from 
Canadian  Ports  .... 


Where  ate  we  now?  The  fed- 
np  Ford  authorities  may  be  say¬ 
ing  that  they  are  tired  of  the 


grave  concern  about  the  future 
I  power  .situation. 

Since  the  stimmer  of  1948  the 
Hogg  report  had  been  the  subject 
of  discussion  hv  lire  province,  the 
city  and  the  Winnineir  Electric  Co. 
During  that  time  neither'  the  city 
nor  the  company  ever  advocated 
or  sponsored  any  alternative  plan 
to  that  recommended  by  Dr.  Hog.g. 

"To  my  k  n  o  w  1  e  d  g  e".  Dr. 
Stephens  asserted,  "no  recognized 
public  utilit.v  engineer  or  adminis¬ 
trator  has  disagreed  with  Dr. 
Hogg.  Certainly  his  plan  has  had 
support  of  all  leading  autTinrilies 
tn  this  area  as  well  as  all  political, 
business  and  labor  groups." 

Heavy  10-year  Needs 
In  the  next  ten  years,  Manifn- 
bans  have  been  told,  some  700,000 
horsepower  will  have  to  be  found 
fur  thi.s  pruviiice'.s  increasifi'T  rc- 
qulrenu^fils.  Not  more  than  1.0  000 
iiOiseuuW'<-£  remain  iinde.tioprJ  on 
ihe  klanitoba  D-ortiO'n  of  th.^  'v.'in- 
r,.pev  ri'ver  Some  of  tit?  iXJV.'er 
needed  Will  have  to  be  ootained 
from  rel.Ttivelv  remote  sites  sm  h 
a.s  lho.se  oii  the  Dauphin  livci-  ainl 
(Continued  on  page  15) 


geous, 

fought,  he  might  have  been  wrong 
hut  he  would  have  helped  the 
Liberal  party. 

Seems  he  didn't  clear  with 
Howe,  and  that  wa.s  his  finish. 


ansion 


city  of  12  000  baiicl.s.  ( ta.-.iilinc 
output,  now  about  35  pci  cent  of 
the  icfiiiery  capacil\',  will  tie 
boosted  to  50  per  ceiii  by  e.stab- 
li.'-hmen'L  of  a  new  c.italytic  crack¬ 
ing  unit. 

E.xpansion  of  the  refinery  here 
will  hinge  on  completion  of  the 
projected  oil  pipeline  from  Alberta. 
Applications  of  five  comp3me.s 
seeking  permits  to  bmld  the  line 
'vill  be  heard  bv  the  Board  of 
Transport  Commi.ssioners  i'n  Ot¬ 
tawa  December  10. 

Tlie  loco  refinery  at  pre.senl  i.s 
liaiidliiig  about  1  I  OOO  Oaiicls  of 
ii'iidc  ml  Jiiiv.  of  V.  liicli  )  per 

cent;  fae;  -r.io  prcd'uci;-n  cl  fdrc- 
hr.s-  ?»IcSl  cf  Lh-i  cr'.iu^  ;?  u;i.'.,-.r- 
rm.r.ca  cy  aViri-jint*  tivc  i.j- j  c .-.s.  U.i  /.'i'S  a,r.r.oV.r-,e'i  pisns  for  1  ■su  tc  Iccc  fre.m  Caitfema  fieid' 
i:  till?  t.rfL  bs.r.j  eq'ua'i  tc  '5.'^  -a  iiu  miliicn  r..;f,r.3ry  cn  'Eurrar'j  aichciigh  one  lanc.jr  a  r7._r..n  i.aj 

I  Lti'ii.  of  i-iif.  •undipr<:..jai.fa  inisi.  ifasn  c.m.r.i  in  iroin  EoIToto  U 

llie  ul  til!.-  louprltV.  .-ili.l  Itie  O.-li  1 1  V  ot  me  luv.u  plalil  Will  1,'  c‘\ [>cc  I  cl  lti.il  piiicliiu-  i  I'IkIc 

coiiil  !)“iiig  cipial  to  '>.K.  oiT  icnt  he  rai.scl  In  22,500  liaiicis  d.iiiy.  fiom  Allicrta  will  '•■■a'  o-..  iiD.st  of 

(< 'oiiliniied  on  page  15)  I  compared  with  the  piesent  capa-  the  imported  oil  by  1951. 


There  are  some  other  interesting 
aspect.s.  The  first  is  that  the  most 
Liberal  corner  of  Ontario  i.s  Brant 
county.  For  it  has  returned  Harr.v 
Nixon.  ex-Liberal  Leader  and  the 
Old  Gre.v  Mare  of  yesteryear.  In 
Brantford  City.  Mr.  Gordon  was 
undoubtedl.v  put  across  thank's  to 
the  personal  popularity  of  Hon. 
Ross  Macdonald,  the  Speaker. 

I  have  been  touting  Ross  Mac¬ 
donald  as  first  Canadian  governor 
general.  If  he  can  charm  the  people 
ul  Brantford  iiilo  voting  Liberal 
against  that  Tory  land.slide,  he  has 
the  right  attributes  to  tai:e  o\-er. 
at  P.ideau  Kail. 

Ironicaliy.  Erant  Ccunly  has 
ivrite  reiurned  a  Torj",  in  the  per¬ 
son  of  able  John  Charlton,  to  the 
ledoiHl  parliament.  Thi.s  make.s  it 
(Continued  on  page  2) 
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Abtihl  P.  A  P., 

Abitibi  P.  A  P., 

Aradla-Atlaiitic, 

Acadla-Atinntic. 

Acadia-Atinntio. 

Acme  Trlove  Works.  Pfil.  .. 
Agncw-Suri.ass  Shoe  Stores 
Aluminum  of  Can.  PM.  . . 

Atumlnium  Limited  . 

Amalgamated  Electric  ... 
Amalgam.ated  Electric.  Extra 

Auglo-Candi).  P.  A  P . 

Anglo-Candn.  I’.  A  P . 

Anglo-(7andn.  P.  A  P . 

Anglo-Candn.  P.  A  P . 

Anglo-Nfld.  Developent  . 

Aunor  Gold  Mines  . 

Auto  Fabric  Pnxl.,  . 

Auto  Fabric  lYod..  “B"  ... 

Argus  Corp.,  Common  . 

Argus  Corp..  Pfd.  . . . 

Andian  National 
Anglo-Candn.  Tel..  “.A”  .... 

Ass.  Tel.  A  Tel.,  Pref . 

A«a.  Tel.  A  Tel..  Pfd.  (Arr.l 
Auto  Electric  Serxlce,  Common 
Auto  Electric  S.,  ('.om..  Extra 
Auto  Electric  Service.  “.A” 

Bank  of  Montreal  . 

Bank  of  Nova  Scotia,  Extra 
Bank  of  Toronto 
Bank  of  Montreal,  Extra  . 

Banque  Cana<lienne  Nationale 
Banque  Can.  Nat.,  Extra  .... 

Bathurst  P.  A  P..  “A ’’  . 

Bathurst  P.  A  P.,  “B"  . 

B.A.  Bank  Note  Co . 

B.-A.  Oil.  Common  . 

Bars  'min  Limited  . 

Baldlng-Cortlcilll.  Pfd . . 

Beldlng-Corticelli,  Common 
Beldlng-Cairlicelli,  Com.  Extra 

Bowes  Limited.  “H”  . 

Brantford  C<irdagc,  “.A”  - 

Braillian  Traction  L.  A  P. 

Brown  Co..  Ist  Pfd . 

Brown  Co.,  2nd  Pfd . 

Bruek  Mills,  “A”  . 

Bruck  Mills.  “B”  . 

Burrard  Dry  Dock,  ".A”  . 

Butterfly  Hosiery  Com . 

Catelli  Food  Prod.,  ".A"  .... 

Catelli  Food  Prod.,  “It” 

Candn.  Dredge  A  Dock  - 

Canada  Vinegars.  Common  . 

Can.  A’lnegars.  Com.,  “bonus” 

Cdn.  Cottons  Ltd.,  Com. 

Cdn.  Ottons  Ltd..  Pfd.  .... 

Cain.  Canners,  Common  . 

Cdn.  Celanese,  Common  ..... 

Cdn.  Celanese.  1st  Pfd . 

Cdn.  Celanese,  2nd  Pfd  . 

Cdn,  Ingersoll-Band  . 

Cdn.  Vickers  I.til.  .... 

Cdn.  Wlrebound  Boxes.  “.A”  . 

Candn.  Fairbanks-Morse  . 

Can.  Fdrles  A  Forg..  “  A"  . . 

Can.  Fdrles  A  F'org,,  “.A”  Extra 
Can.  Fdrles  A  Forg.,  “B” 

Can.  Fdrles  A  Forg.  “B”  Extra 

Can.  Malting  Co . 

Can.  Malting  Co..  Extra  . 

Cdn.  Breweries  Ltd . 

Cdn.  Bronic,  F7xtra  . 

Can.  Permanent  Mtge  . 

Can.  Iron  Foundries  . 

Can.  Wire  A  ('.able.  “.A”  .... 

Can.  wire  A  Cable.  “B'*  .... 

Cdn.  Food  l*rod..  Pfd . 

Cdn.  Ice  Machinery,  f.om.  ... 

Cdn.  Ice  Machinery.  “.A’  ... 

Cdn.  Int.  Inv.  Trust,  Com.  .. 

Cdn.  Int.  Inv.  Trust,  Pfd.  ... 

Cdn.  Locomotive  Co . 

Candn.  Tire  Corp . 

Can.  A  Dominion  Sugar  .... 

Canada  Safeway,  4’’i^c  Pfd.  .. 

Canada  Safeway,  5%  Pfd.  ... 

Canada  Cement  Pfd . 

Celtic  Knitting  Co . 

Celtic  Knitting  Co . 

Central  Can.  Ix>an,  Special  .. 

Chartered  Trust  Co . 

Cochenour-Willans  Co . 

Cons.  IJthograph  . 

Cons.  Diver.  Stand.  Secs..  Pfd. 

Cons.  Theatres,  “A”  . 

Cons.  Theatres.  “B”  . 

Confederation  Life  . 

Confederation  Lift  Extra  .... 

Cons.  Textile  Mills.  Com . 

Cons.  Textile,  Pref . 

Cooksxille  Co.  I.td.,  A”  . 

Corby  Ltd.,  H..  “.A”  . 

Corby  Ltd.,  H..  “B”  .  . . 

Corrugated  Paper  Box,  Com. 

Corrugated  Paper  Box,  Extra 
Corrugated  Paper  Box,  Pfd. 

Crow  s  Nest  Pass  Coal  . 

Davis  Leather,  “A”  .  . 

Davis  Leather.  “B” 

~  ■  Havlllaiid  Aircraft,  “.A  .. 

““tnilllle  rs-Seagrams  . 

•  Dlstlllers-Seagrams,  Extra  ... 

Dorn.  A  Anglo  Inv.,  Pfd . 

Dominion  Stores,  Common  .. 

■  Dominion  Mailing.  Common.  1.00 

Dorn.  Structural  Steel . 

■  Dominion  Tar  A  Chem..  r.om.  1.50 

■  Dominion  Tar  A  Chem.,  Pfd.  1.00 

Dom.  Scoftlsh  Inv.,  Pfd.  . .  2.50 

Donohue  Bros .  1-00 

Donohue  Bros.,  Extra  . 

East  Malartlc  Mines  . 

East  Sullivan  Mines . 

East  Sullivan  Mines  Extra  ...  •  ■ 

Eddy  Paper  Co.,  “.A”  .  1.00 

Electrolux  Corp .  1.60 

Famous  Players  Corp . 

Faiconbridge  Nickel  .  ■ 

Fittings  Limited,  “.A”  .  (>0 

Ford  of  Canada,  “.A”  .  2.00 

Ford  of  Canada,  “B”  2.00 

Gair  Co.  of  f.anada.  Pfd.  ...  4.00 

Gatineau  Power,  Common  ...  1  20 

Gatineau  Power,  5%  Pfd .  o.^iO 

Gatineau  Power,  5L:%  Pfd.  ..  5.._>0 

Gordon  Mackay,  “.A”  ... 

Gordon  Mackay,  “B” 

Grafton,  “A”  . 

Great  Lakes  Paper,  Com. 

Great  I.akes  Paper,  Extra . " 

Great  Lakes  Paper.  “A”  ..  2.,.0  .(.2'^ 

Gypsum  Lime  A  AAlabastine  1.60  .in 

Hailnor  Mines  . 1*6 

Hamilton  Cotton  Co . 

Hamilton  Bridge  Co . 50  12 

Hart  Battery,  Co .  15 

Hart  Battery  Co.,  Extra  .  .40 

Hl^land-Bell  Co .  .10  o.i 

Hlnde  A  Daucli  P.aper  1  40  .35 

Holllnger  Cons.  Gold  Mines  ..  .iH' 

Home  Oil  Co . .jO  .'2. 

Horner,  Frank  W..  “.A  ......  ^>0  12>^ 

Horner.  Frank  W.,  “.A” . o  ,12i._. 

Howard  Smith,  Common  ..  l.oo  .'2* 

Howard  Jhnith.  Pfd . 2.0O  ..,0 

Hunts  Limited,  “.A”  . 40  .20 

Hunts  Limited,  “B”  40  20  - 

Hudson  Bay  M.  A  S .  4.00  1  Oij 

Hudson  Bay  M.  A  S.,  Extra  1  oO 

Imperial  Bank  of  Can..  Extra  _. .  .2it 

Imperial  Life  .Assurance  1.50 

Imperial  Oil  Limited  ..  •15 

Imperial  Tobacco,  Common  .02'., 

Imperial  A’arnish,  C.ommoii  1.00  .25 

Imperial  Varnish.  Extra  ....  .10 

Imperial  Varnish.  Extra  ....  to 

Imperial  V.irnish.  I’M .  1.50  .37’^ 

Inter.  Paints  of  Can.,  Pfd.  ..  6.00  3  oo 

Int.  Nickel,  Common  .  .  2.fp0  .50 

Int.  Nickel,  Com..  Extra  .  SO 

Int.  Bronze,  Common  .  _  20 

Int.  Bronze,  Pfd .  l.'o  .37', 

Int.  Oal  A  Coke  .  .ol'-j 

Int.  Paper,  Common  .  3.00  .,.> 

Int.  Paper,  Pfd .  CO"  1,00 

Int.  Petroleum  Co .  1.2o  .30 

Inter.  Ftilities  .  1-20  .30 

Inv.  Foundation.  I’fcl .  3.0O  .,.i 

Jamaica  P.  S..  Pfd.  .  .  7.oo  17^ 

Kelvlnator  of  Canada  .  LOO  .25 

Kerr-Addison  Gold  .Mines . So  .20 

L.abatt,  John  .  1  66  .25 

Lake  of  the  Woods,  Corn.  ...  1.66  io 

Lake  of  the  Woods,  I'fd.  .  .  7.00  1.7.'^ 

Lambert  Inc.,  .Alf.,  “  A” . 60  .15 

Lambert  Inc.,  Alf.,  “B” . 60  .L, 

Lang  A  Sons,  John  .A .  List  .2., 

I,aprairle  Co.,  Pfd.  (.Arre:*rs'  ..  30.00 
Laura  Secord  Candy*  Sliops  .  .SO  .20 

Leverage  Fund  of  Canada  .03 

Lobluw  Groceterias,  “A"  .  .  .  1  60  .2.5 

Loblaw  Grppceterios,  “.A”  Ext.  .I2'-; 

Loblaw  Groceterias,  “B"  ..  1.60  .25 

Lobiaw  Groceterias.  “B”  Ext.  I2LJ 

Lowney,  Walter  .M .  1.00  '2a 

Malartic  Goldfields  .  .65 

Maxwell  I-imited  .  LOfl  .25 

Madsen  Red  laike  . 16  .**7' 

Maple  Leaf  Gardens  .  .56 

Massey-Harrls  <.o . 60  .l.> 

Massey-Harris  Co.,  Extra . 2.i 

McBrlne,  L..  I’fd .  166  ..56 

Macassa  Mines  . 12  .0.’^ 

JlacLeod-Cockshutt  . . . 6., 

McCoU-Front.  Dll.  Com.  Lxt.  .75 

McIntyre  Pore.  .M.  .  2.01  .56 ‘■i 

McIntyre  Pore.  M..  b:xtra .  l.co’o 

McKenzie  Bed  Lake  . -  .63 

Melchers  Distillers,  I'fd . 6(i  ..iii 

Milton  Brick  Co . lo  .O.Ao 

Mining  Corn,  of  Canada  .  ..  .<6 

Mitchell,  Robt . .  1.60  .aO 

Mitchell  A  Co.,  J.  S.,  Com.  ..  5.60  L2a 

eodern  Containers.  Com .  LOO  ..>0 

odem  Containers,  “bonus”  .  . .  .2< 

Molson's  Breweries,  “.A” . 80  .20 

MoIsod’s  Breweries,  “B”  80  .20_ 

Mont.  Refrlgeralloii  .  ....  ./j 

Morgan,  Henry.  4^40?’  i’fd.  ..  4./o  LL) 

Morgan,  Henry,  5%  Pfd .  5.00  1.2:> 

jjai  Drug  A  Chem..  Common  .50 

Mat.  Drug  A  Chem.,  Pfd.  ...  66  .15 

atlonal  Sewer  Pipe  ....  ....  2.40  .60 

^ewer  IMpe,  .Arrears  ....  -60 

Steel  Car  Corp.  .  1.50  .37>a 

iai  Trust,  Bonus  .  -26 

pndland  L.  A  P .  1-60  •25 

Wire  AA'envlng  .  . .  2.00  ..50 

I  Wire  Weaving,  Extra  . .  .50 

Mine#  Ltd .  4 ISI  l.W 

Mining  . 10 

kMlning,  Extra . 0.5 
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Has  Labor 

iConunuea  rrom  pag^e  1) 

riding’s.  And  whom  gentle  read¬ 
ers.  have  ridings  in  the  centre. 
They  include: 

(at  Hon.  James  Gardiner, 
JlelA’ille. 

(bl  M.  J.  Coldwell.  Rosetown- 
Biggar. 

icl  John  Diefenbaker,  Bake 
Centre. 

It  AA'ould  be  a  wi.se  man  who 
could  slice  off  one  of  those  seats 
and  live.  It  is  my  gue.ss  they 
will  have  to  round  these  ridings 
out  by  .slicing  off  chunks  from 
adjacent  seats  like  Kindersley. 
Humboldt.  M.ickenzie,  and  so 
on. 

The  only  province  which  lost 
population  was  Saskatchewan. 
Tile  Liberals  are  unkind  enough 
to  blame  it  on  that  Holy  Man 
from  Weybum.  Hon.  T.  C. 
Douglas. 

Leonard  T.  Stick.  Liberal.  Tri¬ 
nity-Conception,  said  that  he 
does  not  think  much  of  the  Press 
Gallerx’.  Vice  versa. 

*  *  * 

Eager  beavers  in  the  Depart¬ 
ment  of  Finance  are  hara.ssing 
the  finance  companies.  They  are 
looking  for  any  seeming  loop¬ 
holes.  It  looks  as  if  there  are 
some  ciAdl  servants  who  have 
not  got  enough  to  do.  Busy- 
bodies  who  try  to  mind  the  pub¬ 
lic's  business  for  them  had  bet¬ 
ter  watch  out.  If  the  public 
want.s  to  borrow  money,  and  the 
finance  company  wants  to  lend 
it.  who's  business  is  it  ?  The 
government  can  find  more  people 
with  long  .snoopy  noses  .  .  . 

¥  ¥ 

I  thought  Prime  Minister  St. 
Laurent  was  terribly  feeble  in 
answering  Opposition  Leader 
Drew  on  the  Claxton  affair.  The 
P.M..  usually  very  good  at  this 
sort  of  thing,  looked  as  if  he 
had  been  dragged  in  by  some 
super  tom-cat.  And  George  Dreiv 
towered  oA’er  him,  on  this  occa¬ 
sion.  like  said  super  feline. 

Government  functionaries  are 
busy  covering  up  for  Brooke 
Claxton.  on  his  off-the-cuff  in¬ 
terview'  in  Europe,  and  are  work¬ 
ing  hard  on  the  old  theme  “Mis¬ 
quoted.” 

Douglas  How.  Canadian  Press, 
i.s  very  dependable.  Chances  are 
the  Minister  of  National  Defence 
is  alarmed  at  the  repercussions 
in  Canada  of  his  chance  remark 
in  Europe. 

44 

Goddanilt  Department: 

“Goddamit  I  tried  to  make  it 
clear”  wTites  Bob  Filberg.  my 
best  friend  and  .severest  critic, 
"but  I  didn't.” 

“The  important  and  news- 


BELDING-CORTICELLI  EXECUTIVE  CHANGES 


DIVIDENDS  DECLARED 

And  Other  Official  Notices 


\V.  P.  MacDOI'GALL 


W,  G.  HICKS 


I  Announcement  is  made  by  Belding-Corticelli  Ltd.  that 

I  AV.  P.  MacDougall  has  been  appointed  chairman  of  the  board. 
He  was  formerly  president  .and  managing  director.  W.  G.  Hicks, 
who  has  been  appointed  president  and  general  manager,  was 
formerly  vice-president  and  general  manager. 


ZELLER'S  LIMITED 

DIVIDEND  NOTICE 

NOTICE  i»  hereby  given  that  the  fol¬ 
lowing  Dividends  have  been  declared 
by  the  Dlreotors  of  Zeller’a  Limited 
for  the  quarter  ending  January  Slat, 
19.52. 

On  the  6^0  ITeferred  Shares,  the  reg- 
I  ulnr  one  and  one-half  (1%)  percent 
I  (37'/i  cents),  payable  February  1st,  1952, 
I  to  Shareholders  of  Record  January 
j  2nd.  19.52. 

On  the  5%  I’referred  Shares,  the 
regular  one  one  one-quarter  (1%)  per- 
!  cent  (3H4  cents),  payable  February  1st, 
!  1952  to  Shareholders  of  Record  Jan- 
j  uarj'  2nd.  1952. 

I  On  the  No  Par  Common  Shares  15 
cents  per  Share,  payable  February  Isf, 
1952  to  Shareholders  of  Record  Jan¬ 
uary  2nd,  1953. 

On  the  No  Par  Common  Shares, 
Bonus  Dividend  of  10  cents,  per  share, 
pavable  February  1st,  1952  to  Share¬ 
holders  of  Record  January  2nd,  1952. 

Bj’  Order  of  the  Board. 

T.  E.  McDERMOTT, 

Treasurer. 

Montreal,  November  22nd,  1951. 


CANADA  PERMANENT 

MORTGAGE  CORPORATION 
Notice  is  hereby  given  that  a 
Dividend  of  Fifty  Cents  per 
share  on  the  paid-up  Capital 
Stock  of  the  Corporation  has 
been  declared  for  the  current 
quarter,  and  that  the  same  will 
be  payable  'Wednesday,  the 
Second  day  of  January  next,  to 
Shareholders  of  record  at  the 
close  of  busines.s  on  the  Fift¬ 
eenth  day  of  December. 

By  order  of  the  Boord. 

J,  W.  Rose,  Jr..  Secretary. 
TORONTO.  .Vovomber  I4th,  1951. 


worthy  thing  about  the  Elk  Falls 
plant  is  that  it  will  be  making 
newsprint  from  w'ood  which, 
heretofore,  was  left  in  the  woods 
after  logging,  and  W'as  wasted.” 

Sorry,  Bob!  I  tried  to  make  it 
clear  in  my  articles  last  spring, 
is  my  answer  to  Bob.  my  ■west 
coast  correspondent  and  special 
operative  for  Tempus.  But  some¬ 
how  I  didn't  manage  to  get  it 
into  the  latest  stories. 

This  however  is  my  pledge  to 
outspoken  Bob  Filberg  and  non- 
swearing  Emmie  Cooper:  that, 
from  now  on,  we  will  emphasize 
the  fact  that  Elk  Falls  ■will  take 
care  of  logging  wastage  and 
thus,  in  a  sense,  make  something 
out  of  nothing. 


grateful  country  heis  cast  her 
,  aside.  Politics  is  a  rough  game. 


Ottawa  Lesson 

f Continued  from  page  1) 

all  the  more  impressive  that  two- 
sevenths  of  the  total  provincial 
strength  comes  from  a  radius 
within  a  ta.xi  ride  from  Brantford 
City  Hall. 

It  was  tough  that  Agme.s  Mac- 
phail  was  beaten.  I  know  that  my 
j  friend  Henry  McCulloch  is  not 
smitten  with  her:  but  I  always 
felt  she  did  a  great  deal  for  Can- 
I  ada  and  for  democracy,  and  I 
■would  like  to  see  Aggie  m.ade  a 
!  senator.  She  deserves  it.  However, 

'  they  don't  do  things  that  way  up 
!  here. 

^  Aggie,  in  my  book,  is  one  of  the 
great  living  Canadians,  though 
I  history  has  shown  she  was  perhaps 
!  nearly  as  often  wrong,  as  right. 
I  Neglected,  now  past  60.  an  un- 
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THE  WEEK  ON  THE 

COMMODITY  EXCHANGE 

Bank  Net 

(Continued  from  page  1) 

was  reversed.  Holdings  of  Canada 
bonds  increased  by  $53  million. 
Short  Term  Bonds  Preferred 
On  the  whole,  the  banks  showed 
a  preference  for  short-term  bonds, 
Seceral  banks,  notably  Bank  of 
Commerce  and  Imperial  Bank 
show  in  effect,  an  increase  in 
I  holdings  of  short-term  bonds. 
This  preference  of  the  banks 
las  well  as  of  other  investors) 
for  short-term  securities  is  strik¬ 
ingly  reflected  in  the  changes  of 
the  securities  portfolio  of  the  Bank 
I  of  Canada.  The  central  bank  kept 
I  its  holdings  of  n't-term  bonds 
about  unchange  '  'wn  .$28  mil- 
;  lion )  but  inere  •;  holdings  of 

government  bom.  .tli  a  maturity 
of  more  than  two  years  by  $388 
million.  Tliis  increase  in  govern¬ 
ment  holdings  was  offset  by  the 
sale  of  virtually  all  the  non-gov- 
■  eiTiment  securities  held  by  tl» 
Bank  of  Canada  $347  million). 

Bank  of  Canada 
Investment  Portfolio 
Nov.  21  Nov.  22 

19.')]  1950  Change 

Government  (Million  Dollars) 

I  Securities 
;  Long-term 
I  Short-term 
I  Other 

Securities 
;  Total 
Invest¬ 
ments 


Canadian  Malartic  Gold 
Mines  Limited 

MVIDEND  NO.  .T7 

NnlTM'  is  heprby  piven  tliat  a  divi 
(IpihI  of  T'nvo  Onts  ('2r)  per  share  iui 
hern  ihcl'^rcii  by  iho  Directors  o*‘ 
(iaruKiinn  Malartic  (h'M  Mines  Liniifp*!, 
T^ayalile  in  ranadinn  funds  on  De¬ 
cember  tn.'K  to  shTireboblrrs  <if 

reeon!  at  the  close  of  business  on  De- 
cemher  .'fb.  lO.'d, 

Bv  Order  *tf  the  Board. 

A.  (i.  M  l. TON. 

Sec  retary, 

Toronto.  Ontario. 

November  2ntb.  If).'!. 


Montreal  Locomotive 
Works,  Limited 

DIVIDEND  NO.  31 

.A  dividend  of  Twenty  Cents  (20e) 
per  share  on  the  rommon  stock  of 
this  Company  has  been  declared 
pavable  January  2nd,  19.52,  to  share¬ 
holders  of  record  at  the  close  of 
Imsiness  on  December  lOth,  1951, 
siihlect  to  the  approval  of  the 
ForeiRii  Exchanne  Control  Board. 

AVILLIA.M  J.  NH-E-S, 

Secretary. 

Nox-emher  27,  1951. 


THE  BANK  OF  TORONTO 

ANNUAL  GENERAL  MEETING 

'the  .Animal  General  Meetinq  of  the 
sliareholders  will  be  held  at  the  Head 
Office  of  the  Bank,  KiiiK  and  Bay 
Streets,  Toronto,  on  AA'ednesday  the 
Kith  day  of  January  16,52,  the  Chair 
to  be  taken  at  noon. 

By  Order  of  the  Board. 

I..  G.  (illJ-ETT, 

General  Maiiaser. 
Toronto,  November  27,  1951. 


DIVIDEND  NOTICE 

NOTICE  Is  hereby  Riven  that  the  fol- 
lowlnR  Dividends  have  been  declared 
for  the  quarter  ending  the  3tst  day  of 
January,  1952. 

On  the  Preferred  5)tock,  one  and  one- 
half  per  cent.  (1(6%),  payable  on  the 
1st  day  of  February  to  Shareholders  of 
record  of  the  2nit  day  of  January,  1952. 

j  On  the  Common  Stock,  seventy-five 
rents  (75c)  per  share,  payable  on  the 
loth  day  of  February  to  Shareholders 
of  record  of  the  loth  day  of  January, 
1952. 

By  Order  of  the  Board. 

U  P.  ROBERTON. 

Secretary-Treasurer. 

MONTREAL, 

November  26).  1951. 


THE  BANK  OF  TORONTO 

UIVIDENL  BONUS 

•Notice  is  hereby  ((ivoii  that  a  Bonus 
of  Twenty  Cents  per  share  on  the  Paid- 
Up  Capital  Slock  of  this  Bank  lias  been 
declared  for  the  year  cndliiR  30th 
.November,  1951.  payable  at  the  Head 
Office  of  the  Bank  and  its  Branches 
on  and  after  the  second  day  of  Jan¬ 
uary  1653,  to  shareholders  of  record  at 
the  close  of  business  on  15lh  December, 
1951. 

By  Order  of  the  Board. 

L.  G.  GILLF.TT, 

General  Manager. 
Toronto,  November  27fh,  1951. 
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Die  Board  of  Directors  has  this  day 
taken  the  following  action  with  re¬ 
spect  to  Dividends: 

PREFERRED  SHARES.  $1.78  SERIES 

Forty-three  and  three-quarter  cent? 
(43L^c)  per  share,  which  shall  be 
deemed  to  be  for  the  three  months 
fieriod  from  October  1,  1951  to  De¬ 
cember  .11,  1951,  h.is  been  declared 
p.iyable  liecember  31,  1951  to  the 
holders  of  record  at  the  cloee  of 
business  on  December  7,  1951. 

PREFERRED  SHARES.  ll.M  SERIES 

Twenty-five  cents  f25c)  per  share, 
which  shall  be  deemed  to  be  for  the 
three  months  period  from  October  1, 
1951  to  December  31,  1951,  has  been 
declared  payable  December  31,  1951 
to  the  holders  of  record  at  the  dose 
of  business  on  December  7,  1951 

COMMON  STOCK 

Sixty  cents  (60c)  per  share,  in  respect 
of  the  fourth  quarter  of  1951,  has  been 
declared  payable  December  31,  1951 
to  thb  holders  of  record  at  the  close 
of  business  on  December  7,  1951. 

A.  G.  ALLAN, 

.Secr$tcry. 

November  21,  1951. 


BREWERIES  LIMITED 
Dividend  Notice 

M  O  T I  C  E  IS  HEREBY 
GIVEN  that  a  dividend 
(No.  90)  of  THIRTY  cents 
(.30c)  per  share  plus  a  SPE¬ 
CIAL  dividend  of  FIFTEEN 
(.15c)  per  share  on  the  out- 
.standlng  capital  stock  of  the 
Company,  has  been  declared, 
payable  on  the  31st  day  of 
December,  1951,  to  share¬ 
holders  of  record  at  the  close 
of  business  on  the  23rd  day 
of  November,  1951. 

Bv  Order  of  the  Board, 

I.  N.  WILSON, 
Secretary. 

November  21st,  1951. 


Siktonuood  X)xuri«s.Ximil»<t 


Clatc  “A”  Dividand  No.  21 

Notice  is  hereby  given  that  tlie  regular 
quarterly  (livideiicl  of  Fifteen  eents 
(1.5c)  per  slint-e  has  been  declared  on 
the  outstanding  Class  “A”  Shares  of 
tl)e  C.onipany,  payable  Jnnuar.v  2nd, 
1952.  to  shareholders  of  December  3rd. 
1951. 

Class  “B”  Dividend  No.  1$ 

Notice  is  also  given  that  a  quarterly 
dividend  of  Five  eents  (.5c)  per  share 
lias  been  declared  on  the  outstanding 
Class  “B”  sliares  of  the  (:on)pany,  pay- 
ahte  January  2nd.  )9.52,  to  shareholder., 
of  record  December  3rd,  1951. 

By  Order  of  the  Board. 

1,.  R 


f.oiidon,  Onl.'irlo, 
Novemt)er  '22,  1951. 


GRAY, 

Secretary. 


^QfdcfCi 

DIA'IDFND  No.  I«7 

The  final  dividend  for  the  year  1911 
of  one  dollar  ($1.00)  per  share  ha^ 
been  declared  on  tihe  capital  stock 
of  The  Borden  Company,  payable 
December  20,  1911,  to  stockholder* 
of  record  at  the  dose  of  busines* 
December  1,  1911. 

E.  L.  NOETZE1. 

N'fxrtibfr  J7,  19 J I  Trrdiutte 


I 

!  The  Laprairie  Company 
Incorporated 

Notice  is  hereby  given  that  a  Divi- 
deiiil  of  One  Dollar  and  Fifty  cents 
(*1.501  per  share  has  been  declared  on 
;  the  6%  Cumiilaitve  Redeemable  Pre¬ 
ferred  Stock  of  this  C.ompany  for  the 
Qiiarter  ending  Deepmlier  31st,  1951. 

payable  January  2nd,  1952,  to  share¬ 
holders  of  record  Decemlier  15th,  1951 

By  Order  of  the  Board. 

AVM.  TAYIJIB, 
Secretary-Treasurer. 
November  27th,  1951. 


DISTILLERS 
CORPORATION. 
SEAGRAMS  LIMITED 

DIVIDEND  NOTICE 

_  Notire  is  hereby  given  that  a 
dividend  of  Thirty  Cents  (30^)  per 
share  in  Canadian  currency  and  an 
extra  dividend  of  Fifty  Cents  (.SOe) 
jicr  share  in  Canadian  currency  on 
the  outstanding  Coinnion  Shares  of 
the  Company  have  been  declared 
payable  Decemlier  15,  1951,  to 
shareholders  of  record  at  close  of 
business  Novenilier  26,  1951. 

By  Order  of  the  Board. 

A.  M.  HENDERSON. 
Secretary-  T  reasurer . 

Montreal, 

November  15.  1951. 


THE  SHAWINICAN 
WATER  AND  POWER 
COMPANY 

NOTICE  is  hereby  given  that 
dividends  have  been  declared  on 
the  no  par  value  common  shares 
of  the  Comp.tny  as  follows: 

REGULAR:  Thirty  cents  (30c) 
per  share  for  the  quarter 
ending  December  31.  1951, 
p.ayable  February  2.5,  1952. 
to  .shareholders  of  record 
January  15,  1952. 

SPEf'IAI.:  Twenty-five  cents 
(25c)  per  share  payable 
December  28,  1951  ’  to 

shareholdes  of  record  De¬ 
cember  4,  1951. 

By  Order  of  the  Board. 

J  L.  T.  M.ARTIN. 

Secretary. 

Montreal,  November  26,  1951. 


R.  L. C  R A  I  N  1. 1  M  I  T  li  D 

DIVIDEND  NOTICE 
N'OTICK  IS  IIKHKIIV  (HVKN  that  a 
fliviclenfl  of  fiftci'ii  rents  fl.'iri  per  sharr 
on  thr  (lommon  Stork  of  thr  (Company 
has  hern  (leclarecl  for  (he  ipifirter  en<I- 
iiiK  Uerrinher  ]>aynt)le  on  and 

after  Derriulier  ,'11,  I'.I.M,  to  holders  of 
record  at  the  close  of  (msinrss  on  the 
i  llth  day  of  Oeceiiiher,  trt.'il. 

j  By  Order  of  the  Hoard. 

I  HRNnV  n.  MRIUSM,  F.C.l.S., 

'  Secretnrv-Treastirrr. 

i 

I  Dated  at  (Mtav.a  this 
I  ’jnth  iiay  of  Noveinher.  Jll.M 


'  QUEBEC  POWER  | 
COMPANY  I 

j  NOITI.K  Is  hereby  Kiven  that  a  divi¬ 
dend  of  twenty-five  rents  1250  1  per 
‘  share  has  lieen  declaretl  on  the  no  par 
value  rorninon  Hhnres  of  the  (^inpany 
for  the  ipiarter  endintc  Dereniher  ^1, 
1^151,  pavalile  Ket)niar>  25,  tO.52,  to 

sliareholders  of  record  .lamiary  15,  19,“2. 

I  By  Order  of  the  Board.  I 


Montreal.  I'.Q 
Noveinher  27,  1051. 


M  ABTIS. 
Secretary. 


CANADA  CRUSHED  & 
CUT  STONE  LIMITED 

ARTFRIjY  DIVIDFA'D 

Notice  Is  hereti.v  Klveti  that  a  Divl- 
derul  of  on  the  p*aid  np  fiCr  Tiim- 

iilaMve  Bedeeniahle  Sinking  l'*nnfl  Pre¬ 
ference  Sharis  has  lieen  declared,  and 
will  he  payahle  on  .Fannary  2nf!,  1052. 
to  Shareholders  of  record  at  the  close  of 
business  on  f>eccmher  .'trd.  1051. 


By  Orile 


uf  tile  Board 
I).  i: 


CloNing  Prices 

BITTKR 

1951 

High  Low  '  Nov.  28  Ijist  Week 

66  Vi  69  Spot  Que.  92  Score  66V2  Tr.  66  0-/,  66  Vi 

67  November  futures  .  Closed  Oout  66  Bid 

66  Vi  fi’lVz  December  futures  .  66-%  <a  66%  66 'k  Tr. 

67  65  January  futures  ..  66%  @  67  66%  Tr. 


St  LI'.I.I.. 

Secretary 


Last  Year 
57 '/2  @  57 


!  Volume  of  Butter  traded  in  month  506,800  lbs. 
i  Butter  Stocks,  November  1st  .  66,257,000  lbs. 

I  EGGS  Spot 

j  Fresh  A  Extra  Large  . 

I  A  Large  . 

A  Medium  . 

\  A  Small  . 

Fre.sh  Stored  B  . 

:  C  . 


. lbs. 

64.946,000  lbs. 


63 

67 

62 

66 

60 

09 

.07 

56 

~>4 

.03 

50 

r,() 

.00 

50 

11 

41 

41 

CONIAURUM  MINES 
LIMITED 

niVIDFAn  NO.  .19 

NOTICE  IS  IIEBKBY  OIVEN  that  R 
i  dividend  of  Two  t^ents  (2<o  per  share 
j  lias  been  dfclaml  by  the  Directors  of 
Mioniaiirnin  Mines  IJinitc<l,  (>.'iyal)ic  In 
t'anadian  funds  on  Decemlier  27th,  1051, 
to  sharf'holdcrs  of  record  at  the  close 
j  of  business  on  Dccemljcr  I2lh.  1051. 

Fiy  Order  of  the  B.oaril. 

A.  0  ELI/ION. 

Secretai  y. 

i  No\ein!>i'r  2,Tj(l, 


This  announcement  is  neither  an  offer  to  sell  nor  a  solicitation  of  an  offer  to  buy  any  securities. 
The  offering  is  made  only  by  the  Prospectus  referred  to  below. 

To  the  Holders  of  Bearer  Share  Warrants 
of 

IMPERIAL  OIL  LIMITED 


Rights,  evidenced  hy  Subscription  Warrants  to  subscribe  for 

2,713,384  shares 

0/  Capital  Stock  (no  par  value) 
of 

,  IMPERIAL  OIL  LIMITED 

at  the  price  of 

$29.50  (Canadian  Dollars)  per  IShare 

are  being  issued  by  Imperial  Oil  Limited  (hereinafter  called  “Imperial”)  to  its 
shsrehnlders  of  record  at  the  cloee  of  business  November  20,  19.51  and  to  the 
holders  of  its  bearer  share  warrants.  Such  rights  will  expire  at  3.00  P.M.  Eastern 
Standard  Time  on  December  19,  1951. 


Imperial  has  appointed  MONTREAL  TRUST  COMPANY  at  its  office  in  any  one  of  the 
following  cities  in  Canada;  Halifax,  Montreal,  Toronto,  Winnipeg,  Calga^,  Edmonton, 
Vancouver  or  Victoria  and  BANKERS  TRUST  COMPANY,  Corporate  Trust  Depart¬ 
ment,  46  Wall  Street,  New  York  15,  N.  Y.,  to  act  as  Subscription  Agents  of  Imperial  in 
connection  with  the  offering  as  made  by  the  Prospectus. 

A  copy  of  the  Prospectus  may  be  obtained  on  application  to  either  Subscription  Agent  at 
the  offices  specified  above. 

In  order  to  obtain  the  Subscription  Warrants  to  which  they  are  entitled,  holders  of  bearer 
share  warranta  of  Imperial  must  present  (by  mail  or  otherwise)  their  bearer  sh.are  warrants 
for  the  detachment  of  Coupon  No.  78  therefrom,  to  either  Subscription  Agent  at  any  of  its 
offices  specified  above.  Upon  such  presentation  and  detachment  at  any  time  on  or  before 
the  expiration  date  specified  above,  the  bearer  share  warrants  will  be  returned  and  the 
holders  thereof  will  receive  the  transferable  Subscription  Warrants  to  which  they  are 
entitled,  registered  in  the  names  specified  by  such  holders,  together  with  a  copy  of  the 
Prospectus. 

By  Order  of  the  Board  of  IMPERIAL  OIL  LIMITED. 

G.  L.  Stewart,  President. 

NOTE:  SharehoUen  of  record  on  the  record  date  will  receive  their  Subscription  Warrants  by 
mail,  as  stated  in  the  Prospectus. 


MONTREAL,  NOVEMBER  30fh,  195 


"The  Hnandal  '[fmes 


STOCK  AND  BOND  MARKETS 


Shawinigan  Net 
Is  Shaded  For 
First  9  Months 


New  Mun'l  Bond  Issues 


Shaded  ror  !  r  iTY  OF  SOREI.,  til’E.  I 

9  1  I  Awarded  by  city  of  Sorel,  Que- 

JwlAntnC  i  week  was  an  issue  ^ 

IwlwlllID  (,f  $295,000  four  per'cent  deben- ; 
-  -  -  tures  maturing  1952-7J  at  a  price  1 

nanra<>:A4-inn  of  91.05  to  Ga.ston  Laurent.  Inc.  1 

I  g  h  e  r  Depreciation  of  tbe  loan  to  ' 

Charges  and  Tax  rrovi-  inuniciualitj'  was  5.028''/r.  Three! 
sions  More  Than  Absorb  bids  were  .submitted  for  the  is.sue.  | 

Increased  Income  On  <.,tv  of  kingstox  i 

Power  !  ^  $381  ^oo  city  of ! 

.e  rr.1  iKingston.  Ontario  3%  tv  serial  de- ! 

nterim  report  of  The  Shawm-  .  f  .  ,  u  i,  »  j  , 

-D  n  been  sold  by  tender  i 


Interim  report  of  The  Shawin 
Igan  Water  and  Power  Co.  cover 


Igan  water  and  I'ower  c.o.  cov^-  ,  ^  , 

Ing  operations  fop  first  9  months  ^  Canada.  Sale  ' 

Of  this  year  ■‘’hows  gross  revenues  I  ^  98.37.  the  , 

higher  bj  near  y  $  mi  ion  i  p.gypf,  tenders  received,  i 

for  corresponding  period  of  last  I  borrowed  will  cost  i 

year  at  $27.325  851  as  compared  ^  ^  Og... 

with  $23,392,114  and  operating  !  ^  '  ^  k 

...  _ Qhnilt  S12  4  Proceeds  of  the  i.ssue  will  be  , 

profit  after  expen.ses  up  about  54.4  rorznnn  t 

million  at  $13,469,907  as  again.st  :  «sed  in  the  amount  of  .$85,000  for  ^ 
$11  087  979.  Depreciation  provi- |  the  construction  of  a  Board  of 
5ii.u8(,»i».  1  «i  295  000  '  tVork’s  warehou.se:  $106,000  for, 

sions,.  however,  was  Si.44o,uuu  ^  wi-  i  i  ' 

greater  at  .$4.12.5,000  and  income  , '"’P'-'wements  to  the  public  school;  ; 
faxes  absorbed  $1,150,000  more  at  <  •'521,oOO  for  the  purchase  of  a  fire  , 
$2  978  728  As  a  consequence  net  '  truck,  and  $169,000  for  improve- 
earnings  applicable  for  dividends  ■I’^'nt.s  to  police  quarter.^.  i 

on  preferred  and  common  stock.s  The  1952-19.56  maturities  have 
were  off  at  $3,308„5.56  from  $3,-  ‘  been  sold  while  the  1957-1961  ma-  j 
374,204  in  same  period  last  year  I  turities  are  being  offered  to  yield  1 
and  per  share  earnings  on  common  4 '’’r.  , 

were  somewhat  lower  at  $1.16  as  ,  — 

compared  with  $1.21.  1  ANTMiOXISII.  X.  S. 

Revenue  from  power  sales  wa.s  R.  A.  Daly  Co.  Ltd..  Toronto  and 
$25  625  471  or  20.7  per  cent  ahead  j  Montreal,  have  purchased  by  pub-  ^ 
of  a  year  ago,  which,  report  points  ;  be  tender  a  debenture  issue  of  the  I 
out  'resulted  from  the  full  opera-  i  To^^m  of  Antigoni.sh.  N.S.,  of  a 
tion  of  the  new  Trenche  develop-  par  value  of  $94,000  Iti  per  cent 
ment  September  revenues  were  maturing  from  1952-1971  at  a  , 
somewhat  reduced  becau.se  of  the  1  Price  of  97,07.  This  i.ssue  is  to, 
strike  at  the  Aluminum  Co.  at  '  finance  sewer  and  water  extension.  ! 
Shawinigan  Falls.  Dividends  from  !  It  is  being  offered  for  .sale  at  a| 
subsidiary  and  other  companies  j  price  to  yield  4.65  per  cent 
were  slightly  lower  than  in  the  |  throughout  maturities.  ! 


previous  year.  '  n  l«  '  '  i  •  ' 

Commenting  on  operations  re-  i  RobinSOn,  Little 

port  .says:—  j  Debenture  issue 

*<An  unu^ally  dry  season  in  the  j  of^  Robinson,  Little  &  ^ 

upper  St.  Maurice  watershed  has  $800,000.  6  per  cent  sink-  i 

caused  a  eavy  rain  on  debentures  to  be  dated  | 

storage  reserve.s.  While  there  u  as  |  ^  maturing' 

some  increasj*  in  be  rainfall  dur-  |  ^  : 

4ng  September,  the  amoiin  o  ,  ^  ^  ^ 

storage  at  thj  ^md  of  the  third  | 

quarter  was  below  the  long-term  | 


average. 

Business  of  Shawinigan  Chem¬ 
icals  Ltd.  was  at  record  levels  in 
most  lines  during  the  third  quart- 


Profits  of  the  company,  avail¬ 
able  for  debenture  interest,  aver¬ 
aged  $2.50,253  for  the  10  fiscal 
years  and  eight  months  ended 
August  31.  or  over  5.2  times  the 


inusL  iiuc.-t  uuiiiif;  ^  - -  .August  .si.  or  over  o.v:  umes  tne 

«r.  and  all  plants  operated  at  or  I  maximum  annual  interest  require- 
near  full  capacity.  The  company’s  ^  ^gnts  of  $48,000. 

sales  and  profits  for  the  nine  j  .  — 

months  were  considerably  in  ex-  j  vi.AF  EXTRA  DIMDEND 
ce.ss  of  the  previous  year.  Opera-  I  ^  ^  . 

tions  and  earnings  of  subsidiary  , 

a.ssociated  companies  in  Can-  j  dared  an  extra  dmdend  of  50 
ada.  the  Unitecl  States  and  the  1  Pf^  share  on  the  common 

United  Kingdom  continued  at  the  stock  of  company  payable  Decem- 
same  high  level  as  in  the  earlier  1  ber  20  to  «hareholdeTs  f  jeord 


part  of  the  year. 

"To  Increase  the  flow  of  the  .9t. 
Maurice  River,  a  large  engineer¬ 
ing  project  is  being  carried  out  by 
The  Shawinigan  Stream.s  Commis- 


December  10.  Also  declared  wa.s  j 
regular  quarterly  dividend  of  50  j 
cents  payable  January  2  to  share-  1 
holders  of  record  December  20. 

Total  distributions  in  respect  of 


The  Shawinigan  Stream.s  commis-  |  ^2..50.  made  up  for  : 

sion,  through  which  the  upper  |  .'SO-cent  quarterly  payments 

reaches  of  the  Megiscane  .and  Susie  ;  I 

Rivers.  now,flowing  northward  to  ^  company  paid  a 

James  Bay,  will  be  diverted  into  ,  $2.75.  comprising  three  .50- 

the  Gouin  Reserv-oir.  On  comple-  |  .„,ents,  one  of  25  cents  ■ 

tion  in  October  1952,  this  will  add  i 

27,000  horsepower  to  the  produc-  |  _ _ 

ing  capacity  of  Shawinigan’s  pres-  |  HITtBARU  Dn’IDEND  ■ 
ent  St.  Maurice  River  plants.  The  . 

engineering  company  is  also  con-;  Hubbard  Felt  Co.  Ltd.  an-! 
tinning  work  on  the  desigTi  of  the  |  nounces  that  at  a  meeting  of  its  j 
Aluminum  Co.’s  two  power  devel-  !  board  of  directors  it  was  decided , 
opments  on  the  Peribonka  River,  ;  to  defer  payment  of  the  semi- 
«.s  well  as  doing  a  large  amount  of  j  annual  dividend  on  the  Class  A 
maintenance  and  construction  stock,  usually  paid  on  January  1. , 
work  for  the  Shawinigan  com-  |  The  companj-  has  paid  75  cents  1 
panics.”  1  semi-annually  on  its  Cla.ss  A 

_  I  shares  .since  1946  when  the  initial , 

MONTS ANTO  EXPANSION  j  payment  wa.s  made.  | 

As  a  further  move  in  the  expan-  j  v  v  VviT  SO  I  D  i 

aion  of  its  chemical  research  pro-  -  i 

gram  in  Canada.  Montsanto  Can-  New  York.  —  Announcement  is 
ada  Limited  has  completed  ar-  made  of  the  sale  of  a  membership 
rangements  for  the  erection  of  a  I  on  the  New  York  Stock  Exchange  | 
new  research  laboratory  and  pilot  j  for  $56,000.  unchanged  from  the  j 
plant  on  its  Ville  LaSalle  plant  I  previous  sale.  Seats  now  are  quot-  j 
site,  according  to  an  announcement  ed  $51,000  bid.  $.57,000  asked.  j 

hy  Arnold  H.  Smith,  president  of  — - -  ■ 

the  cx)mpany.  MORE  POWELL  RIVER  LISTED 

Construction  is  scheduled  to  be-  |  Listed  on  Montreal  and  Toronto 
gin  within  the  next  few  weeks  on  |  Stock  Exchange  this  week  were  an 
the  structure  which,  when  com-  j  additional  165,915  ordinarj'  shares  | 

pleted,  will  more  than  double  this  |  of  Powell  River  Co.  Ltd.  Shares  | 

company’s  research  facilities.  Co.sts  j  were  recently  issued  in  connection  | 
of  the  building  and  equipment  |  with  the  acquisition  of  four  British 
have  been  estimated  at  $400,000.00.  !  Columbia  firms  by  Powell  River. 


THE  TREND  «”« 

STOCK  MARKET 

- 

It  does  not  take  really  violent  sessions  to  reduce  market 
prices  to  levels  lower  than  they  were  a  year  before.  This  is 
demonstrated  by  figures  released  by  Dominion  (now  Canadian) 
Bureau  of  Statistics.  The  CBS  doe.s  not  play  around  with  stock 
exchange  indices.  As  a  govei'nment  department  it  can  afford  to 
make  up  its  own.  There  are  13  groups  in  the  CBS  Security  Price 
Index.  Five  out  of  the.se  thirteen  are  shown  in  the  latest  report 
to  be  down  substantially  below  the  level  of  a  year  ago.  As 
follows: 

Nov.  2‘2nd  Nov.  32nd 
19.51  1950 

10  Textile  &  Clothing  Shares  .  300.8  315.3 

14  Food  &  Milling  Shares  .  108.1  123.9 

.10  Beverage  Stocks  .  419.9'=  456.6" 

2  Telephone  &  Telegraph  .  99.5  103.4 

8  Bank  Stocks  .  141.3  154.8 

■^This  particular  index  appears  to  be  as  unwwieldy  and  volatile 
as  some  of  the  products  represented  by  the  10  companies. 

H-  H-  >(■ 

The  Textile  industry  average  can  be  understood:  the  industry 
ha.s  been  particularly  hit  by  consumer  resistance,  although  this 
is  now  .said  to  be  weakening.  Food  and  milling  shares  are  per¬ 
haps  somewhat  more  difficult  to  understand  as  having  actually 
dropped  below  the  level  of  a  year  ago. 

The  eight  bank  share.s.  on  the  other  hand,  are  obviously 
under-valued  foi’.  although  bank  stocks  are  not  notoriously  strong 
movers  even  under  inflationary  pressures,  one  feels  that  the 
measure  of  stability  provided  by  them  ought  to  have  deserved 
better  at  the  hands  of  investors. 

In  the  meantime  the  fact  that  investors  and  market  traders 
have  indeed  been  attracted  more  by  the  chances  to  ‘‘protect  them¬ 
selves  against  inflation’’  stand.s  out  in  the  sometimes  quite  un¬ 
warranted  values  which  have  been  placed  on  the  assets,  and 
possible  assets,  of  speculative  and  quite  unproductive  mining 
companies. 

The  number  of  shares  outstanding,  multiplied  by  the  price 
at  which  some  of  these  shares  are  frequently  quoted  these  days, 
often  gives  a  figure  quite  out  of  line  with  that  which  is  known 
about  the  company  and  its  likely  ore  reserves  or  development 
success. 

The  list  is  not  without  example  of  a  company  having  been 
given  a  valuation,  via  the  stock  market  --  which  is  often  the 
many  times  multiplied  value  of  the  proven  and  possible  ore 
together. 

This  may  be  inflationary,  and  it  may  make  for  good  spirits 
all  round,  but  it  is  not  sound  investing  and  is  not  even  sound 
speculation.  Of  course  the  emotional  pendulum  may  .swing  the 
other  way.  when  it  will  be  possible  to  buy  perfectly  good  mining 
stocks  at  prices  which  reflect  the  total  value  of  one  year’s  pro¬ 
duction,  or  some  such  absurd  level. 

In  some  instances,  open  to  all  who  ever  look  at  a  board,  the 
pendulum  has  already  swung  the  other  way. 

The  .slight  improvement  which  had  been  noted  earlier  this 
week,  both  on  Canadian  and  American  exchanges,  has  once  more 
given  place  to  weakness.  This  means  that  neither  the  bulls  nor  the 
bears  have  been  able  to  put  their  stamp  on  the  character  of  the 
markets  at  a  whole,  being  confined  to  exercising  their  influence 
on  this  or  that  special  situation. 

Profit  taking  i.s  increasingly  in  evidence  after  short  rallies. 
It  affected  base  metals  and  oil  shares;  it  was  quite  evident  in 
New  York;  and  even  London,  where  one  hardly  expected  any 
profits  to  be  in  existence  after  the  recent  market  debacle,  had  a 
profit-taking  spell  or  at  least  so  the  wire  services  reported. 

Featured  perhaps  among  the  things  that  attract  analysis 
is  the  •weakness  in  senior  golds,  on  the  Toronto  stock  exchange. 

Searching  for  reasons  is  not  a  difficult  matter.  Many  of  the 
established  pi-oducers  simply  can  not  make  up  their  minds 
whether  to  accept  free  market  prices  at  their  peril  or  stick  to  the 
government  s)ibsidy  which  may  be  certain  but  is  not  too  impres¬ 
sive  an  item  in  the  income  statements. 

If  only  statistical  comparisons  had  to  be  weighed,  the  matter 
would  not  be  difficult  to  decide.  Every  producer  knows  what 
amounts  can  be  expected  as  a  subsidy  per  ounce  of  production. 
The  free  market  bonus  either  exceeds  this  subsidy  per  ounce  or 
it  does  not  come  near  it.  The  real  problem  is  in  finding  out  what 
the  gold  markets  generally  will  do  and  what  the  international 
situation  will  be.  not  at  any  one  given  date  —  but  throughout' 
4952. 

It  is  quite  possible,  so  serious  students  feel,  that  the  free 
market  may  vastl.v  expand;  it  is  also  possible  that  a  real  foreign 
policy  debacle  may  wipe  out  foreign  market.^  by  making  them 
politically  untouchable.  This  is  easy  to  admit.  No  Canadian  produ¬ 
cer  would  dare  touch  free  gold  markets  which  might  still  be 
available  in  the  fringe  lands  of  the  Iron  Curtain  Empire.  The 
ethics,  .shall  we  say.  have  been  sufficiently  delimiied  in  the  gov¬ 
ernment’s  ability  to  withhold  an  export  license. 

Now,  if  sometime  next  Spring,  this  fringe  area  should  sud¬ 
denly  be  found  to  have  gro'wn  —  poof  would  go  that  much  of 
the  free  market!  He  is  a  brave  man  indeed  who  would  take  the 
shareholders'  interests  into  his  hands  and  make  .snap  decision. 

Y’et,  until  the  industry  has  decided  what  it  will  be  doing  next 
year,  singly  or  collectively,  investors  can  hardly  be  expected  to 
go  very  far  one  wa^’  or  the  other.  In  other  words,  -what  kills 
the  market  in  this  group  is  the  same  old  weakness  — •  insecurity 
and  uncertainty. 


.  Sees  Merger  Advantages  I  dadid  “.a”  extra  C^II  D/^nrl  I  ecu  a 

For  Maple  Leaf,  Purity  C  A  0  ^  Declared  by  directors  of  David  ^011  DOllQ  ISSIJ0 

-  ^  5  &  Frere,  Ltee.,  during  past  week  ^  If  |\  ^ 

Toronto.  --  Substantial  econo-  !  .  'v-as  an  extra  dividend  of  50  cents  QijIt  PQUUpr 

i  mies  in  the  co.sts  of  Maple  Leaf  ffOnt  ths  ■  ””  ^  company, 

I  Milling  Co  and  Purity  Flour  Mills  I  IViU  tlic  i  together  with  the  usual  quarterly 

Limited  can  be  secured  by  making  !  AAADI^CT  Dl  A^C  ‘I'st>’J'’sement  of  25  cents,  both  New  Company  Will  De- 
,  the  most  effective  use  of  the  mill-  fVlAKIxC  I  ■  LA^C  payable  December  31  to  sharehold-  velop  Paper  Needed  at 

ing  facilities  of  each  companj',  ,  -  ers  of  record  December  15.  T _ t-..- 

!  K.  k’.  Wad.sworth,  prejsident  of  the  '  Including  the  foregoing,  divid-  Siano  lerminus 

former  company,  .stated  at  the!  ends  on  the  A  shares  for  the  1951  '  ~  -on  nnn  ac" 

annual  meeting  here  this  week.  nervousne.ss  which  had  pre-  i  calendar  year  amount  to  $2.75,  :  ot  4J.. 500.000  5 

:  Commenting  on  the  propo.sed  ; '■'ailed  last  week  on  the  bond  mar- !  comprising  four  quarterly  pay-!  "mortgage  sinking  fund  bonds, 
j  acquisition  of  Purity  Flour  Mills.  '  bas  quieted  down.  Perhap.s  ;  ments  of  25  cents  each,  an  extra  A  ,  of  Gulf  Power  Co.,  has 

!  .Mr.  Wadsworth  pointed  out  that  !  tbe  most  encouraging  .sign  is  the  of  75  cents,  two  of  25  cent.s  .and  l’®®"  accrued  in- 

the  hu.sine.sses  and  facilities  of  the  ®a.se  with  ivhich  municipal  issues  one  of  50  cents.  The  total  f|r  the  t?"  a  .syndicate  composed  of 

=  . .  'inovpd  apain  after  a  fairlv  e-en.  1 9.50  vear  also  1:2  7.".  VVood.  Gundy  &  Co.  Ltd.,  Dominion 


I  DADID  “.A”  EXTRA 

^  Declared  by  directors  of  David 

C  Jg  S  &  Frere,  Ltee.,  during  past  week 

.  was  an  extra  dividend  of  50  cents 

ffnn%  thp  cla.ss  A  shares  of  company, 

lUIH  IffC  !  together  with  the  usual  quarterly 

ai  di.sbursement  of  25  cents,  both 

lyiAKIxt  I  I  LA^t  payable  December  31  to  sharehold¬ 
ers  of  record  December  15. 

««««■»»»  Including  the  foregoing,  divid- 

— — ends  on  the  A  shares  for  the  1951 
The  nervousne.ss  which  had  pre-  i  calendar  year  amount  to  $2.75, 


Echoes 

Toronto.  —  Substantial  econo-  I  . 

i  mies  in  the  co.sts  of  Maple  Leaf  ffOItt  thc 

I  Milling  Co  and  Purity  Flour  Mills  I 

Limited  can  be  secured  by  making  !  JLA  A  ft|/CT  D|  A 
,  the  most  effective  use  of  the  mill-  fVlAKIxC  I  ■  LA^t 

ing  facilities  of  each  company,  , 

!  K.  F.  Wad.sworth,  prejsident  of  the  ' 
former  company,  .stated  at  the  i  i,*- 

annual  meeting  here  this  week.  'Tbe  nervousne.ss  which  had  pre 
I  Commenting  on  the  proposed  \  vailed  last  week  on  the  bond  mar 


two  companies  were  in  many  re-  ;  >noved  again  after  a  fairly  gen-  1950  year  was  also  $2.75.  ,  ’  .’  ^o.  uia.,  uominion 

.spects  complementary.  The  milling  !  ®rous  repricing.  ;  No  announcement  wa.s  made  at 

bu.sines.s  i.s  one  in  which  the  loca-  .  *  *  >(■  this  time  concerning  a  dividend  ' 

tion  of  mills  in  relation  to  markets  :  1”  tbe  Canada  li.st  demand  con-  'on  the  Clas.s  B  .shares.  On  March  ^  ®  December  l.st,  19.51  and  will 

for  fini.shed  products  and  .sources  '  tinued  .strong  for  the  short-terms.  31,  la.st,  the  company  paid  50  cents  December  1st,  19i4. 

of  supply  for  raw  materials  Is  of  it  wa.s  not  countered  by  Bank  ,  on  the  Class  B  shares,  a  .similar 


No' announcement  wa.s  made  at  «• 

this  time  concerning  a  dividend  ^  The  bonds  will  be 


.  great  importance  because  of  the  |  Canada  offerings,  prices  con-  ;  amount  also  being  paid  last  year.  C 

size  of  the  freight  cost.s  in  relation  tinned  to  rise.  The  2'"r  of  Novem-  \  -  -  -  '  .  n 

to  profit  margins.  Each  of  the  ber  1953  which  had  come  out  a!  INTER-C’ITI'  EXTR,\  "i*  t  ^ 

companies  has  facilities  for  the  1  month  ago  at  99.15  had  a  trading  j  directors  of  Inter-Citv  Baking  to.Jm 

production  of  related  products,  range  between  99.45 . 99.60.  Ltd.  have  declared 'an  extra  provu 

Important  advantages  should  flow  In  view  of  the  fact  that  thc  ,  dividend  of  10  cents  per  share  [^he  te 
from  the  proposed  acquisition  i  Bank  of  Canada  portfolio  of  gov-  I  quarterly  pav-  :  shore 

i  through  integration  of  the  opera-  ernment  bonds  .showed  by  mid-No-  ;  ,.„,,nt  of  20  cents.  The  extra  divi- 


31.  la.st,  the  company  paid  50  cents  December  1st,  1974. 

on  the  Class  B  shares,  a  .similar  Do.,  which  is  to  be 

amount  also  being  paid  last  year.  i  r"''ned  by  Gulf  Pulp  &  Paper  Co. 

_  I  Ltd. and  Iron  Ore  Co.  of  Canada, 

INXER-C’IXI'  rxXR\  will  dev'elop  a  2o.000  h.p,  hydro¬ 

electric  project  adjacent  to  the 
Directors  of  Inter-City  Baking  town  of  Seven  Islands.  Quebec,  to 
to.  Ltd.  have  declared  an  extra  provide  electric  power  needed  at 


the  terminus  of  the  Quebec  North 


along  wiin  us  usual  quarieriy  pay-  shore  Railway.  The  railway  is 
ment  of  20  cents.  The  extra  divi-  being  built  to  develop  the  va.st  iron 


tions,  while  continuing  to  operate  vember  a  decrea.se  by  $615  million  idend  is  payable  January  31  to  orT  d  pos  t 

a.s  .separate  and  distinct  business-  m  short-term  holdings  and  an  in-  |  shareholders  of  record  January  16.  .-odor  egressions  ^  ^ 

crea.se  by  .1781  million  in  matur- (  „.hi]e  the  regular  disbursement  t  H a  T  j  r 

fiTi  nn  „  re  ities  of  mnip  than  t voars  as  ®  regular  (iisoiirsemeni  In  addition  to  the  proceeds  from 

On  .Nosember  20.  an  offer  wa.s  of  nioie  than  Um)  >ear.s.  a.s  ;  ^^dll  be  paid  December  29  to  .share-  the  sale  of  the  series  "A’’  bonds 

made,  to  the  common  .shareholders  compared  xnth  mid  -  November  ;  holders  of  record  December  12.  ^n  amount  of  602  000 

of  Purity  Elour  Mills  to  exchange  I-  ^  pohe.'’  of  holding  on  to  the  Company  paid  a  similar  extra  subscribed  in  the  form  of  common 

their  .shares  on  the  ba.sis  of  two  .  «borUs  would  .seem  quite  logical,  j  the  same  time  last  vear.  shSre-  Iron  Ore  Co  of  C^n^da 

,  Purity  common  for  twelve  prefer-  ¥  ¥  ¥  _  ' _  Iron  Ore  Co  of  Canada 

;  ence  and  one  common  of  Maple  'There  i.s  speculatiot  that  the  =  MORRISON  BRASS  rORP  agfeec  o  prosi  c  \\  ate%er 

i  Leaf  Milling  I  1954  and  19,56  also  were  traded  in  |  ’  b®  required  to 

_ _  ^  the  last  few  davs  a  shade  above  i  I^Iorri.son  Brass  Corp.  Ltd.  re-  complete  the  development. 


lue  iJie  regiiiar  (nsoursemeni  adilition  to  the  proceeds  from 

11  be  paid  December  29  to  .share-  the  .sale  of  the  .series  "A’’  bonds, 
ilders  of  record  December  12.  ^n  amount  of  $1,602,000  win  be 
Company  paid  a  similar  extra  subscribed  in  the  form  of  common 
at  the  same  time  last  year.  .,hare.s.  Iron  Ore  Co.  of  Canada 

has  agreed  to  pro\'idc  whatever 
MORRISON  BRASS  CORP.  ,  ,„,ther  money  may  be  required  to 
Morri.son  Brass  Corp.  Ltd.  re-  complete  the  development, 
rts  25,500  shares  subscribed  for  The  new  company  has  arranged 


MORRISON  BRASS  CORP, 


i  _ _  ^  the  last  few  davs  a  shade  above  i  I^Iorri.son  Brass  Corp.  Ltd.  re-  complete  the  development. 

'  DannSno  Rrac  Ta  fbe  Bank  of  Canada  bid.  But  in  i  Toi'ts  25,500  shares  subscribed  for  The  new  company  has  arranged 

vononue  'O  :  the  long  maturities  the  ’•bank”  re-  i  *6.00  a  share  under  offering  of  to  sell  electric  power  and  release 

Split  Stock  2-1  ;  mained  the  main  taker  in  the  week  '  ^''gbts  to  .shareholders  of  record  :  water  under  contracts  extending 

:  -  i  ending  November  21  to  the  tune  of  i  October  31st,  which  offering  l  until  full  retirement  of  the  bonds 

!  Announcement  i.s  made  by  di-  !  $21  million.  In  the  current  week,  !  ®xpired  November  16th.  There  are  |  designed  to  provide  in  each  year 
rectors  of  Donohue  Bros.  Ltd.  of  j  offerings  showed  a  tendency  of  127,500  .shares  outstanding.  !  .sufficient  revenue  to  service  all  its 

I  a  proposed  2  for  1  split  in  com-  j  drying  up  after  the  bid  price  soft-  - _ - _ —  — _ _ !  obligations  including  sinking  fund 

pany  .stock.  A  special  meeting  of  |  ened  by  for  thc  3 '66  to  95  .'i.  'at  its  best  levels  this  vear  o"  tbe  series  “A”  bonds. 

T  \  or  wrongly,  dealer.s  ;  $io3  15^6  to  thc  li.S.  dollar.  This  i  ooo 


.shareholders  is  to  called  to  ap-  :  Rightly  or  wrongly,  dealer.s  ;  $103  15^6  to  thc  U.S.  dollar.  This 
prove  the  proposal  but  no  da  e  for  ,  seem  to  feel  that  a  3.50G.  yield  diminishes  somewhat  the  attrac- 
the  meeting  has  been  set  yet-  basis  will  be  the  eventual  resting  tion.  The  Canadian  borrower  in 

!  PO'nt  for  the  longe.st  terms  at  New  York  receives  leas  in  term.s 
substantial  demand  will  of  Canadian  dollars  while  the  U.S. 

V  I  market.  (At  99-'4  ;  investor  has  to  put  up  96%  U.S. 

will  be  300.000  shares  authorized  i  the  3.  66  offer  a  yield  of  3.40':n.  i  cents  when  buvine  CanadlL  se- 
and  outstanding  based  on  present  |  Their  main  argument  is  that  the  j  curities 
capitalization.  .  Savings  bonds  with  their  31,2%  |  ¥  ¥  ¥ 

_  '  coupon,  though  not  yield,  suggest  '  t  _  »  „  ■  i-t  •  t  a  ..  -  ■ 


SICKS’  DECLARES  EXTRA  this  level 
Directors  of  Sicks’  Breweries  I®*™  rate 
Ltd.  have  declared  an  extra  divid-  | 
end  of  15  cents  per  share  on  the  i  Provinc 


sufficient  revenue  to  service  all  its 
obligations  including  sinking  fund 
payments  on  the  series  “A”  bonds. 

A  sinking  fund  will  be  establish¬ 
ed  to  retire  $3,325,000  principal 
amount  of  series  "A”  bonds  prior 
to  maturity  by  payment  in  each 
of  the  years  1955  to  1973  inclusive 
of  a  sum  sufficient  to  retire  $175,- 
000  principal  amount. 

N.AT’L  IIO.SIERY  SPLIT 

Hamilton.  —  At  a  special  meet- 


this  level  as  the  basic  new  long- i  to  bm  io\v  in  |  jj^g.  here,  holders  of  Class  A  and 

♦  New  York  was  Hamilton  which  -r 


sold  last  week  $5,430,000  worth  of 


I  B  shares  of  National  Hosiery  Mills, 
I  Ltd.,  approved  a  proposal  to  sub- 


nave  aeciarea  an  extra  aivia-  ;  -n  ^  t-  cprial  riebentiirpt:  1054  thrniiP-h  ' -  ' - 

end  of  15  cents  per  share  on  the  i  Provincials  were  listle.ss.  trading  .  '  .  •'  .,  ,  divide  the  .shares  on  the  basis  of 

common  and  voting  trust  shares,  j  of  no  ®on-‘’®quence  and  quotations  3  ^28^'.  This 'rate  compares,  ;  three  for  one. 

,  along  with  the  regular  quarterly  !  still  rather  nominal,  though  mark-  ^  favor.ablv  with  recent  Can.  1 -  -  - - - 

dividend  of  30  cents.  Both  dis- ^  ^  proportionately  to  the  However.' 

:bursements  are  payable  Decern- |  ,  '  it  was  a  printing  error  when  this  17=^- . .  ll 

ber  31  to  shareholders  of  record  There  is  .speculation  that  the  „  , _ _ ,,  , 


Ontario  Hydro  i.ssue  will  be  out 


UU.>V1UCI1LS  are  payame  i.;ecem-  it  was  a  printing  error  when  this 

her  31  to  shareholders  of  record  j  „  ,  .speculation  that  the  .  , 

.  ovember  23.  j  *  +>,  T  t  v!^  Canadian  municipal  bond  market' 

A  similar  extra  was  paid  last  ;  ^on  now  that  Premier  Frost  has  ^  ^  g,  . 

year.  Total  dividends  for  1951  "'on  bis  elections  m  style  Thus  have  read  59^ .  of 

amounted  to  $1.35,  the  same  as  for  i  "'odld,  of  course,  clarify  the  pic- 

1950.  '  ture.  j  course. 

_ _ _  I  ¥  ¥  ¥  New  financing  here  in  the  past 

MORE  ALT'TVflNFM  SHARES  Nominal,  too.  are  still  most '  "'®®b  was  limited  to  two  fir.st 
^  ‘  ‘  '  ;  quotations  for  straight  corporation  i  niortgage  bond  offerings  by  utility 

The  recently  issued  additional  ^onds.  Some  trades  took  place  in  companies:  ,$6  million  of  4%/1972 
shares  of  Aluminium  Ltd.  have  ,  Shawinigan  !  b.v  Calgary  Rower  and  $3.5  million 

been  admitted  to  trading  on  tbe  :  31.^  ,  --q.-3  quoted  at  921-- '  1974  by  Gulf  Power  Corporation. 

Montreal  Stock  Exchange.  Addi-  j  93i,^_  Bejl  Telephone  3 '77  are  of-  ;  tbe  rest,  borro-wers  and  iinder- 


A  similar  extra  was  paid  last  '  "o"’  that  Premier  Frost  has 

year.  Total  dividends  for  1951  '  "’ou  bis  elections  in  style.  Thi.s 
amounted  to  $1.35,  the  same  as  for  i  "'obld,  of  course,  clarify  the  pic- 


MORE  ALT’MINFM  SHARES 


been  admitted  to  trading  on  the 
Montreal  Stock  Exchange.  Addi¬ 
tional  shares  total  371.239. 


5  1974  by  Gulf  Power  Corporation. 
For  the  rest,  borro'wers  and  iinder- 


uonai  snares  total  371.239.  ,  compares  with  1  "''  'ters  may  have  preferred  wait- 

1  Zr~  '  !  88  a  fortnight  ago.  lor  Ihe  market  to  .settle  down 

TREASLRY  BILLS  YIELD  .916%  !  the  convertibles  were  *  again. 

Bank  of  Canada  announces  ac-  ;  Canada  Southern  Oils  which  re-  ;  ¥  ¥  ¥ 

ceptance  of  tenders  for  $75,000,000  bounded  to  91-92  from  their  recent  j  ^  $1,118  million  conversion  offer 
of  Dominion  of  Canada  treasury  low  of  86-88.  Announcement  of  j  b.v  4be  U.S.  Trea.sury  of  I's''^ 
bills  dated  November  23  and  due  {  successful  completion  of  the  fifth  ,  notes  with  a  11 ’2  months  maturity 
Febniary  22.  The  average  dis-  |  development  well  by  the  com-  '  proved  again  that  the  Treasury 
count  price  of  the  accepted  bills  |  pany’s  subsidiary,  Albercan.  in  the  j  sticks  stubbornly  to  its  low  in- 
was  99.77225  and  the  average  yield  i  new  Coleville  field  may  have  some-  j  terest  policies.  The  penalty  is  that 
was  0.916  per  cent.  Previou.s  aver-  j  thing  to  do  with  it.  By  contrast,  j  Ibe  vast  bulk  of  new  offerings  ha.s 
age  yield  was  0.927  per  cent  on  '  Great  Plains  are  130  bid.  down  be  digested  by  the  Federal  Re- 
November  2.  t  from  136  last  week.  ■  serve. 

- -  Other  convertibles  moved  in  a'  Outside  the  Trea.suries.  U.S. 

SH.AM'INIGAN  EXTRA  1  narrow  range,  unchanged  to  slight-  bond  prices  are  f.illing  decisively. 


TRE.ASURY  BILLS  YIELD  .916% 


November  2. 


CoTemment 

and 

Corporation 

Securities 

Enquiries  Invited 


A.  E.  Ames  &  Co. 


SHAM'IMGAN  EXTRA 


serve. 

Outside  the  Trea.suries.  U.S. 
bond  prices  are  f.illing  decisively. 


Directors  of  The  Shawinigan  { ly  np  irf  sympathy  with  the  stocks.  ! 'The  average  price  of  the  40  Dow  j  Business  EsUMUhed  1889 


I  Water  and  Power  Co.  have  declar-  Improved  are  B.-A,  Oil  at  111-112,  Jones  bonds  which  was  better  than 
ed  special  dividend  of  25  cents  on  j  Abitibi  at  lOO-^  and  Brazilian  at  ;  99'2  in  mid-September  dropped  to 

I  the  no  par  value  common  shares.  |  99 ‘,2 -par.  Canadian  Brewerie.s,  a  '  ahuoat  97. 

in  addition  to  the  usual  quarterly  1  15-year  bond  with  a  coupon  j  — . 

I  dividend  of  30  cents.  Special  div-  j  could  look  attractive,  irrespective  i  Gieat  Britain's  deci.sion  to  cut 

I  idend  is  payable  December  28th  j  of  conversion,  at  96-96%.  dollar  imports  15  per  cent  will  not 

to  shareholders  of  record  Decern-  I  ¥  ¥  ¥  1  reduce  the  weekly  hou.sehold  sugar 

ber  4th  while  teg’ular  quarterly  U.S.  Treasuries  stiffened  some-  '  ration  in  U.K...  a.s  was  at  first 
dividend  is  payable  February  25th  ;  what  owing  to  Federal  Reserve  in-  feared. 

1952  to  .shareholder.s  of  record  !  tervention.  They  had  a  rise  last  '  . . . . 

January  15th.  I  summer  ami  did  not  now  fall  below  ‘ 

The  special  dividend,  it  is  point-  !  spring  levels.  Y'ield  margins  have  : 


MONTREAL 

TORONT*  VtNNIPU  VANOaUVIB 
VICTORIA  NEWYRRR  LONDON.INai 


MSE  SHORT  POSITION  :  pared  with  5,29r;hri';7in  25  is-  i  considerably  widened  once  more 

_ _  .  vl  o,  01  X  i  among  shareholders  of  an  extra  between  New  York  and  Montreal. 

,  ,  ...  ,  °  dividend  of  $2  a. share  which  is  be-  This  mav  spell  more  Canadian  fin- 

Short  interest  position  of  mem-  on  the  Curb  Market  was  91  470  !  .  1  „  ,  .•  J  ,,  ,  .  , 

.  .,1  cjt-  1  1.  ■  or,  ■  ■  .  ’  i  ing  received  from  whollv-owned  ancing  in  New  Y ork  and  also  more 

ber  firms  of  the  Montreal  Stock  1  shares  in  29  issues,  as  against  97,-  '  ^  ,  c,.  •  1  t-  o  o,. 

„  .  ....  i.  Doo  ■  00  •  ?  oi,  ,  gyfjgj  jiary  Shawinigan  Chemicals  L.S.  investment  Interest  in  Can- 

Exchange  a.s  at  November  15  was  800  shares  in  30  issues  two  weeks  !  _ _ _ 

zi -70  o»ro.-oo  In  94  Laniio,  L  HI  ted.  A  .Similar  cxUa  was  paid  adian  pay  bonds. 


4,770  shares  in  24  issues,  as  com-  1  earlier. 


MARKET  AVERAGES  AND  VOLUME 


MONTREAL  STOCK  EXCHANuR 


last  year. 


The  Canadian  dollar,  however,  is 


A  Survey  of  Hollinger 

Leadinp  Canadian  Gold  Producer  and  Partner 
in  QuebeC’Labrador  Iron  Ore  Developments 

We  have  just  prepared  a  brief  appreciation  of 
the  affairs  of  Hollinger  Consolidated  Gold 
Mines  Limited  witli  special  reference  to  its 
participation  in  the  $200,000,(K)0  iron  ore 
developments  of  Quebec  and  Labrador.  Thc 
possible  effect  of  these  developments  on  the 
earnings  of  the  Company  is  also  assessed. 

A  copy  of  this  Report  is  yours 
for  the  asking. 

M<Leod,Youno,Weir  &  Company 

IIMITID 

276  St.  James  Street  West, 

Montreal 

Telephone!  HArbovr  4261 

Officesi  Toronto.  Homitton,  London,  Ottawa,  Wlnnlp«e»  Mentraol,  N«w  Yorfc 
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MOFFATS... 

A  HOUSEHOLD  NAME 

Thousands  of  kitchens  throughout  Canada 
are  equipped  with  Moffat  gas  and  electric 
ranges.  In  institutions,  restaurants,  hotels, 
and  hospitals  electric  cooking  equipment 
bearing  the  name  “Moffats”  is  also  to  be 
found. 

For  the  past  five  years,  average  annual 
earnings,  before  bond  interest  and  income 
taxes,  were  over  nine  times  interest  re- 
quirements. 

As  principals  we  offer 

MOFFATS,  LIMITED 

Fifteen  Year 

5%  First  Mortgage  Sinking  Fund  Bonds,  Series  A 
To  mature  November  1,  1966 
Price:  100  and  accrued  interest  to  yield  5%. 

Nesbitt,  Thomson 

it  COMPANY,  UMITED 
355  St.  James  Street  West,  Montreal 


Ail  Important 

Newsprint  Development 

Elk  Kalis  Company  Limited,  formed  in  Sep¬ 
tember  1950  by  Canadian  Western  Lumber 
Company,  Ltd.,  and  Pacific  Mills,  Limited,  is 
constructing  a  newsprint  mill  at  Duncan  Bay, 
B.C.,  which  it  is  expected  will  be  completed  be¬ 
fore  the  end  of  1952,  and  will  have  an  initial 
capacity  of  about  75,000  tons  of  newsprint  per 
year. 

We  offer  as  principals — 

Elk  Falls  Company  Limited 
General  Mortgage  Bonds  Series  .A 
Due  December  15th,  1975 
Denominations:  $500  and  $1,000 
Price:  98.50  and  interest  to  yield  5.11% 

It  is  estimated  that  interest  charges  on  these 
bonds  will  be  covered  over  14  times  before  de¬ 
preciation  and  8.9  times  after  depreciation  and 
after  providing  for  First  Mortgage  Bond  interest. 

Telephone  or  mail  orders  receive 
prompt  attention. 

The  Wood  Gundy  Corporation, 

"  '  I.Iinited  — — — — — — 

Montreal  Toronto  Winnipeg  V’ancouver  Halifax 

Quebec  Ottawa  Hamilton  London,  Ont.  Kitchener 
Regina  Edmonton  Calgary  New  Westminster 

London,  Eng.  Victoria  Chicago  New  York 
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Dominion  Bank 


Canada  Life  Appointment  i 


Assets  Shaded 
Lower  Deposits 

Savings  Deposits  Higher 
But  Demand  Deposits 
Down  —  Profits  Up, 
Earnings  Off 

TRARS  ENDED  OCTOBER  SI  it 
1950  1950 

To««I  Anofts  .  l4,V!„\13.32fi  »471,n«7.483 
ToUI  Deposits  409.5.50.745  425.872..-15;t 
Dem.  Deposits  146,.529,10f.  172.1.52,111 

SoTlnn  Deposits  r.2.999,605  2.50,807,80.5 
JnTeitments  ...  115,497,748  109,802.508 

Cotnm’I  lyoans  307„508..'25  109.811,1.50 
Net  ^mlngs  1,109.004  1,245.078 

TArn.  per  share  81.07  81.78 

Annual  financial  statement  of 
The  Dominion  Bank  for  fiscal  year 
ended  October  31st  1951  shows  a 
contraction  of  .S16,321,608  in  total 
deposits  during  year,  which  was 
more  than  accounted  for  by  a  de¬ 
cline  in  demand  deposits  of  $25,- 
903.005.  Savings  deposits  in¬ 
creased  by  $13,192,210  from  end  of 
previous  year. 

Reflecting  decline  in  deposits, 
total  assets  of  bank  at  end  of  year 
virere  $12,754,157  lower  than  at 
October  31st  1950.  Investments 
were  do5vn  widely',  showing  a  drop 
of  154.364,760  while  commercial 
loans,  pointing  to  increased  de¬ 
mands  for  funds  from  business, 
were  $37,557,369  higher. 

Cash  assets  of  $94,170,000  repre- 
eent  over  22  per  cent  of  all  liabili¬ 
ties  to  the  public  and  immediately 
available  assets  of  $224,610,000  arc 
approximately  53  per  cent  of  pub¬ 
lic  liabilities.  Total  assets  are  now 
05'er  $458,000,000. 

The  bank’s  total  investment  se¬ 
curities  of  $115,497,000  consists  of 
over  $100,000,000  in  Dominion  and 
provincial  government  direct  and 
guaranteed  securities  and  the  bal¬ 
ance  in  Municipial  and  other  high 
grade  investments. 

Commercial  loans  and  discounts 
In  Canada  aggregating  $207,368,- 
000  were  up  over  $37,557,000  in¬ 
dicating  the  increMcd  business  de¬ 
mand  for  funds.  Call  and  short 
loans  were  do5vn  very  slightly  to 
a  total  of  $14,941,000. 

Letters  of  credit  up  $3,000,000 


'  Announcement  was  made  during 
;  past  5veek  that  the  Canadian  Kel- 
I  logg  Company,  Ltd.,  a  subsidiary 
I  of  The  M.  W.  Kellogg  Company, 

■  refinery  and  chemical  engineering- 
I  contracting  firm  of  Xew  York 
I  City,  has  been  awarded  a  multi- 
!  million  dollar  contract  for  the  new 
I  pihenol  plant  being  constructed  in 
I  Montreal  for  B.A.  -  Shawinigan 
Limited,  a  new  company  jointly 
'  0V5'ned  by  the  British  American  Oil 
'  Company’  and  Shawinigan  Chem- 
!  icals  Limited. 

'  Ttio  plant,  which  will  produce  13 
million  pounds  of  phenol  annually, 
will  be  the  first  commercial  unit 
;  of  its  type.  It  employs  a  process 
,  under  licence  from  the  Hercules 
'  Power  Co.  of  Wilmington,  Dela- 
I  ware,  and  Distillers  Limited,  Lon- 
'  don.  by  which  cumene,  a  petroleum 
derivative,  is  oxidized  to  produce 
both  phenol  and  acetone.  Cumene 
I  will  be  piped  from  the  Montreal 
,  refinery  of  British  American  Oil 
Company. 

Both  phenol  and  acetone,  upon 
completion  of  the  unit,  will  be 
’  available  for  sale  to  Canadian  in¬ 
dustry  and  for  export.  Both  are 
'  used  in  the  manufacture  of  plastics 
and  many  other  commercial  prod- , 
nets. 

{  odd  now  total  $15,237,000.  Bank 
pre.mi.ses  account  stands  at  .$7,- 
517,000. 

Profits  for  year  increaseii  by 
$324,685.  to  $2,920,446  but  gain  , 
was  more  than  ab.«orbed  by  ex¬ 
pansion  of  $290,000  in  income  tax-  | 
^  es  and  increase  of  $111,299  in  de¬ 
preciation  provision.  As  a  conse- 
i  quence  net  earnings  were  off  at 
I  $1,169,064  equal  to  $1.67  a  share 
on  stock  from  previous  year's 
•  $1,245,678,  or  $1.78  a  share.  Sum 
'  of  $700,000  was  provided  for  divi¬ 
dends  at  the  rate  of  $1  per  share  . 
!  and  an  additional  $140,000  was  , 
j  pro5’ided  as  an  extra  distribution 
of  20  cents  per  share  leaving  $329.- 
!  000  to  be  carried  to  profit  and  lo.ss 
:  account.  'This  now  stands  at  $840.-  , 
i  447. 

I  Capital  $7,000,000  and  reserve 
I  fund  $11,000,000  remain  un-  | 
I  changed. 


W.  J,  Adams 

The  Canada  Life  Assurance 
Company  announces  the  appoint- 


Covering  The 

INSURANCE  FIELD 

Alberta  Board  Estimates  Hail  Damage  to  Crops 
I  in  Province  This  Year  Totalled  $30  Million  — 
Heavy  Under-insurance  Indicated 

BY  Om  INSURAXCE  EDITOR 

.\ccording  to  the  Alberta  Hail  Insurance  Board,  damage  to  grain 
crops  this  year  from  hail  totalled  $30,000,000  for  Alberta  farmers.  The 
board  reached  this  figure  by  estimating  that  a  third  of  the  farmers 
carried  hail  insurance;  and  that  losses  reported  by  them  would  have  to 
be  trebled  to  give  the  general  overall  picture. 

The  report  reveals  that  21,000  farmers  applied  for  hail  insurance 
policies  with  the  board;  and  4.000  of  these  were  paid  $2,150,000  for 
crop  losses. 

The  board  estimates  that  farm-*  ~ 

ers  were  insured  for  only  about '  still  applies,  however,  to  provin- 
one-quarter  of  their  real  loss;  and  t'isl  general  agents  representing 
if  tliey  had  been  insured  to  the  tariff  companies;  they  will  not  be 
limit  they  could  have  collected  permitted  to  represent  both  tariff 
around  $10,000,000.  Three  times  and  independent  companies, 
this  last  figure  gives  the  estimate - 


On  Nova  Scotia  Board 


Unit.  Canadian  Shares  f-pp'-atious.  tucv  wui  con- 

U  y  I  ,,  ^  Uiiiie  a.-!  Dominion  i  orporation.'^ 

New  nOlding  Company  comlucting  the  busine.ss  of  general 

in.siiraiu'c  with  their  nianv  agent.'' 
Aiinounceiiienl  is  made  of  the  rnnad.s  and  the  Hniled  State.'^ 


loMuation  of  a  new  companv,  witli  .  ..  r  r7  *  , 

^  •  Directois  ami  oiiiceis  of  Lnittd 

a  Manitoba  charter,  which  5vill  be  Can.adiaii  Share.s  Ltd.  include  all 
wn  as  I’nited  (’anadian  Share.s  ,  ot  those  on  the  board  of  both  the 
dtetl.  Canadian  Fire  Insurance  Co.  and 

nited  Canadian  Share.s  Ltd.  is  Canadian  Indemnity  Co.  anu. 

..nmnar..'  fnr-r,io,i  r,,-,,  >•'  additloii,  T.  Biuce  Ross,  and 


Cnited  Canadian  Shares  Ltd.  is  v^anauian  inueinniiy  ._o.  ano. 

a  holding  company  formed  to  pro-  T.  Bruce  Ross,  and 

vide  a  common  owuership  of  ti,e  '  " Cnil- 


slock  of  the  Canadian  Fire  Insur-  ’  ‘'^Cite.s  manager,  re.spectively 
ance  Co.  and  the  Canadian  in-  both  conipanie.s.  Directors  arc 
<leinnity  Co,  The  majority  of  follows. 

shareholders  have  already  ex-  (j.  y.  chairman  of  Uie 

changed  their  shares  for  certifi-  ,,03,.^,;  a.  L.  Deni.son.  president: 
cates  in  the  new  company.  I  C.  Riley,  vice-president  and 

The  Canadian  Fire  In.surance  Co.  general  manager;  G.  H.  Aikin.s. 
niul  the  Canadian  Indemnity  Co.  I  K.C.:  Harry  C.  Ashdown;  James 
ha5’e  been  operated  for  many  years  A.  Crowe;  A.  F.  Culver;  W.  A. 
under  the  same  management  and  Murphy;  J.  H.  Riley;  T.  B.  Ross: 
with  the  .same  staffs.  Their  oh-  W.  M.  Scott:  C.  Gordon  Smith, 
jectives  have  been  identical  and  :  Other  officers  are  W.  S.  Scott, 
the  change  in  the  ownership  of  treasurer  and  .1.  H.  McCallum,  .se- 


ment  of  W.  J.  Adams,  formerly  *30,000.000  representing  proMn- 
Secretary.  as  Assistant  to  the  losses. 


President  and  Secretary. 


Bank  Staff  Changes 


BANK  OF  NOVA  SCOTIA 


According  to  J.  Glen  Elder, 
chairman  of  the  board.  1951  was  a 
record  j’ear  for  hail  underwriting 
by  one  organization.  He  believes 
that  this  year's  experience  w’ill 
bring  a  larger  number  of  applica¬ 
tions  for  hall  insurance  in  1952. 


Peak  Payments 
Life  Insurance 

At  Over  $  I  80  Million  for 


VICTOR  SPENCER,  of  Vancou-  mange  in  uie  ownersnip  or  ireasun 

ver,  who  at  a  recent  meeting  of  -shares  will  not  in  any  way  alter  cretary 
the  board  of  directors  of  The  Bank 

of  Nova  Scotia,  was  elected  a  di-  =^=1!=!=!!!=^ - - — 

rector  of  the  bank. 


First  9  Months  Up  $7  month  last  year.  In  the  first 
Million  From  Last  Year  months  of  the  year.  2,089, 


Foreign  vehicles  entering  Can¬ 
ada  on  traveller's  vehicle  permits 
in  October  totalled  147.558 — a  new 
record  for  the  month  —  as  com¬ 
pared  with  143,124  in  the  same 
month  last  5’ear.  In  the  first  10 


0m- 


.1  .5.  Cranstoun  has  been  appoin.cl  ^  _  Million  FfOm  Lost  Year  months  of  the  year.  2,089,49. 

' .  V  '  The  British  Columbia  government  -  vehicles  entered  Canada,  nine  per 

a..,r  !'>;n.;ias’"i:ra.u-h,  ;  intends  to  tighten  regulations  for  I  TORONTO  -  Life  Insurance  cent  above  last  >-ear's  correspond- 

Amiifrsi.  .vv^"'  arciHiiiiant  at  jicg^sing  of  drivers,  according  j  payments  to  policyholders  and  j'"  ^  ..21,.  4  < 

5V.  c.  M.-Kliinoii  has  been  app.iliiti'tl  tO  officers  of  the  province’s  As-  beneficiaries  of  deceased  nnlicv-  " 

wncral  ..mcr  audih.r  at  8.^.ral^.ffu•,.  I  ,igngd  RisK  P  It  is  Understood  ^  aecea.sea  policy  587  000,000  being  p 

H.  (..  .M.jrton,  to  be  inai.aaer  at  \\>si  ;  ^  ^  j  Understood  ,  holders  attained  a  record  volume,  xotal  amount  n  a  i 

Si«i(*  hranch.  Saskatiwn,  .Siisk.  'that  the  government  will  refuse  I  .amouni  pai 


jjencral  offfrr  auditor  at  jz^irral  office.  ■  aijrnAd  Risk  Plan  It  is  nnd^^rstond  ‘  H  .  $87,000,000  being  paid  to  them. 

H.  (..  .Morton,  to  hr  inai.awrr  at  "'rsi  ;  ’ ^ ;  holders  attained  a  record  volume  I  Total  amount  n  a  i  d  to  livine- i 

.shlo  branch.  Saskatoon,  .Sask.  'that  the  government  \5’ill  refuse  I  40iai  .amouni  pain  lo  iiaing, 

p.m  is^ai  accountant  at  licenses  to  drii’ers  with  bad  rec-  ^  duemg  the  first  three  quarters  of  ^  policy  holders  accounted  for  ap-  i 

f.  r..  Houcihc,  to  be  accountant  at  '  ords  and  get  them  off  the  roads  '  current  year,  according  to  proximatelj’  63  per  cent  of  the 


San  Juan,  Puerto  Ittco  altogether  '  iigure  rcicaaru  uy  \_anauian  i.tie 

„777  r  .  i  .  1  J-  .  .u-  J  •  •  Insurance  Officers  Association. 

R05AL  BANK  OF  CANADA  A  factor  leading  to  this  decision  ,  .  .. 

:  .  .  . ,  ®  ;  Information  gathered  from  the  50- , 

H  J  <  ...  .  has  been  tlie  adverse  experience  tt  •.  j  c.  . 

H.  J.  (.larkc  assistant  Rcnrral  man-  .  .  .  j  odd  British.  United  States  and 

ascr  s  dcpiirtmciil.  Toronto,  was  pro-  m  19ol  With  re.Spect  to  drivers  in-  1  ^  .  .  .  .  i 

motel  staff  officer.  ,,_jg_  r,aig.ned  risk  nian  ‘  Companies  doing  busi- 

.1.  M.  rev  ,  lo  be  manager  at  Santa  !  "  ,  ,  .  ^  m  this  COUntrv  .show  that,  in ' 

Clara.  Cuba  The  plans  experience  this  vear  ■  .  .  .V  -  ’ 

AvimeV  .Y.r,”’’'''’*''"'  at  will  be  much  less  favorable  than  ' 

4Acn  u  *u  I  1  .such  payments  totalled  more  than 

s  N\.  Taylor,  to  he  manager  at  Tia- .  TH  19S0  When  the  loss  experience  , ^  i 

"^p'"V  '’,vs  n.  .  K  I  ''■as  4L44<>.  The  mixing  of  liquor  ' 

svMki^;  .s.i,k:"‘'“'’-  ""and  gasoline  is  still  the  dominat- j  *1-3.000,000  paid  out  by  the 

Like  '"“'’“a*’''  ^^.-ai  ,  ing  factor  in  this  rising  trend  to- '  companies  in  the  same  period . 

0. ’ll.  I.ook.  to  be  Iiiaiiager  at  Belle-  i  wards  increased  losses.  ^  ’  .u  c  .  .W 

viiie,  oni.  _ _  During  the  first  three  quarters 

^  to  be  manager  at  Bear  ■  _  ....  .  1  of  this  vear,  payment  of  death 

""  J."bh^o"- to  be  mannuer  at  Havana  '  The  Li^e  has  opened  1^  ;  accidental  death  claim-s  in-j 

Avenida  de  Italia  407,  Cuba.  ’  ;  s«cor>d  indu.stnal  agency  m  Al- ■  y^iyg^j  g^gp  *69,000,000  on  51.7911 

J.  Snare/  ha.,  L'cii  appointed  awlst-  berta.  located  in  Calgary.  The  ad- , 

ant  manager  at  Montevideo.  Vragna.v.  -j-gg.  ia  the  Maerov  Bldg  8th  '  ^*^  **^**‘^  group  certificates. 

V-  -''ac^oui'bton.  to  be  accountant  t  .  w  Claims  to  the  amount  of  $51,047,- 

at  Prince  ceorge.  11. c.  Ave.,  W.  C.  C.  Nicholls  manages.  ,  ,on  .  j  *  u.  e-  •  .  \ 

T.  R  McP.irinii  to  he  ao..o.,otoo.  ..  489  W’ere  paid  to  beneficiaries  of 


figure  released  by  Canadian  Life  '  payments. 
Insurance  Officers  Association. 

Information  gathered  from  the  50-  j 
odd  British.  United  States  and : 

Canadian  companies  doing  busi-  j 
ness  in  this  country  .show  that,  in ' 


miota  Man  .  was  41.44'>.  The  mixing  of  liquor 

svilkic.  .Sask.  and  gasoline  is  still  the  dominat- 

Li'ke  Shoal  ,  ing  factor  in  this  rising  trend  to- 

0-  H.  (.ook.  lo  be  manager  at  Belle-  i  w'ards  increased  losses. 

ville.  Onl.  _ _ 

1>.  A  J’lirve*,  to  be  manager  at  Bear  ■ 

hi'cr  .N.s.  The  London  Life  has  opened  its 

Avenid“a'''’de*uaiia  407,'' Cu'’ba.‘'*  :  second  industrial  agency  in  Al- 


at  Prince  Ceorge.  11. C. 

T.  R.  McParlan.  to  be  accountant  at 
Montreal,  .\irport.  * 

K,  \\ .  Coleman,  to  be  accountant  at 
icrracp.  B.C. 


Balmer  Neilly  has  been  elected 


Claims  to  the  amount  of  $51,047,- 
489  W’ere  paid  to  beneficiaries  of 
20,576  ordinary  life  policies;  $6,-1 
274,523  on  23,973  industrial  life! 


an,  to  be  accountant  at  i  board  Of  the  Imperial  Life  :  policies;  and  $11,308,347  on  7,242 


LAKE  OF  THE  WOODS  MILLING  COMPANY. 
LIMITED 

And  Its  Wholly  Owned  Subsidiary  Companies 

CONSOLIDATED  BALANCE  SHEET  AS  AT  Sl»t  AVGl’ST,  t9.>I 
With  Auditor,’  Report  Thereon 

ASSETS 

Current  Aiaet,: 

Cash  on  Han<l  and  in  Banks  >  Net)  .  *  915,3.'l.i.fi1 

Ins-estments  (.Market  value  869,160.001  .  1. 00  , 

Account!  Rcccivablo  — 

After  providing  for  Bad  and  Doubtful  Debts  7  64:1.866  48 
Inventories  —  valued  as  follow,  — 

Grain  at  approximate  Market  Value. 

Flour  and  Feed  at  approximate  Manufac¬ 
tured  Cost 

Bag,  and  Materials  at  approximate  Manufac¬ 
tured  Cost  and  approximate  Cost  Price 

respectively  .  l.i117.’J44.t2  8  T,jT6.tt7.jl 

Deferred  Charges  to  Brvenue  . .  . .  61.12171 

Refundable  Portion  of  Excess  Profits  Tax  .  ..  8.8.'>1,09 

Sundry  Investments  —  Grain  Exchange  Seat,  etc . .  6..i21).00 

Investment  in  Controlled  Company  —  Allied  Industry  —  at 

Cost  less  amount  written  off  . .  671,193  87 

Froperty  Account  — 

Land.  Water  Poo.er.  Buildings.  Machinery  and 
Equipment  at  Cost,  less  depreciation  applied  7,0.16,171,01 
Lota:  Reserve  for  Depreciation  .  3,34:1.133.04  3.693,037.97 

Goodwill  . . .  ’250,000.00 

812,267,181.18 


Brantford.  Ont.  of  Canada.  He  is  presSident  of  Me-  ^rouD  certificates 

'  J.  (t  n.  n#*nard.  assistant  accountant  t  a.  -r.  •  t  aj  group  certuicaies. 

at  Quebec,  Que..  promoted  to  account-  j  iT^tvre  Porcupine  Mines  Ltd.  More  than  45,000  endowment 

“'W.  E.  Mrijugiilin.  to  be  accountant  at  '  policies  matured  during  the  nine- 

.Souris.  Man,  :  H.  S.  Gooderham  has  been  month  period  and  the  life  compa-  j 

at  Big  Vahcy^Vlta*'’*’***"*”*  accountant  i  gjgcted  president  of  the  Dominion  nies  rewarded  the  provident  own-  i 

,  J.  V.  .Armstrong,  to  be  accountant  at  ,  of  Canada  General  Insurance  Co. ,  ers  of  these  policies  for  their  ^ 

'  "g**!-'’'  Kbig.'  to  be  accountant  at  Parrs-  '  Casualty  Co.  of  Canada,  thrift  by  paying  over  $19,000,000 

boro,  .N.s.  .  D.  G.  Ross  has  been  named  vice-  to  holders  of  ordinary  endowments 

“  ■  president  of  both  companies.  L. ,  and  about  $5,900,000  to  nearly 

C.N.R.  Reports  Drop  '  Keachie  has  been  appointed  a  35,000  holders  of  industrial  endowr- , 
In  October  Earninqs  vice-president  of  the  Dominion  of  ments  policies. 

_____  ^  Canada  General  and  a  director  of  In  other  classifications  of  di.s- 1 

Canadian  National  Railways  re-  :  Casualty  of  Canada.  H.  R.  i  ability,  annuity  payments,  sur-: 

rN/w*.#-  A  V  "  Jackman  has  been  named  a  vice-;  render  values  and  policy  divi- 1 

j  po  ts  for  October  gross  operating  pre.sident  of  the  Casualty  of  Cana-  dends,  policy  holders  reaped  a 
revenues  of  $56,183,000,  up  $1,992,-  ;  da  and  a  director  of  the  Dominio'n  i  rich  harvest,'  an  amount  of  nearly 
,  000  from  figure  for  corresponding  '  of  Canada  General.  At  the  same  , 

I  month  of  last  year.  Operating  ex-  !  ADRounced  that  L.  L. 

penses,  how’ever,  were  higher  bv  i  3.  E.  lATiite  have  been 

I  $6,324,000  and,  as  a  con.sequence,  '  aPPOinted  general  managers  of  the  ^ 

!  net  revenue  w’as  down  at  $6,106  -  j  Dominion  of  Canada  General,  the  . 

'  000  from  $10,438,000  in  October  ''former  to  administer  non-life  busi- 
1956  I  ness  and  the  latter  to  administer 

I  J  '  I'f*  insurance. 


I  TIolden.  Alta. 

(t.  K.  Kinj?,  to  be  accountant  at  Parrs- 
boro,  N.S. 

C.N.R.  Reports  Drop 
In  October  Earnings 


VC' 


a  Mutual  Insurance 
Company  serving 
Canadians  since  1868 


Uanadian  Division  Ileatiquartrrs. 
New  York  Life  Insurance  Company, 
320  Bav  Street. 
TORONTO. 


Life,  Group,  Accident  and  Sicknens 


HtsJ  Offal. 
Montmt 


Gros.s  operating  revenues  for 
first  10  months  of  current  year 
'  were  up  at  $516,428,000  from 


Montreal  Life  ha.8  appointed 


I.  I  A  B  I  L  I  T  1  E  8 

Current  Liabilitiet: 

Accounts  I’HvabU  8  ,568,961.78 

Provision  for  Federal.  Provincial  and  Muni¬ 
cipal  Taxc?  .  453,662  20  i 

Reserve. 

Insurance  and  Other  Reserves  .  156.133.2.3 

Provision  for  possible  decline  in  Invenlory 

Values  .  . .  125,660.06 

Provision  for  future  .tdvei  Using  Expenditures  125,060.60 

Capital  Stock  ' 

Authorized  — 

200,000  shares  of  No  Par  Value,  Common  Stock. 

15,000  shares  of  7''r  Cumulative  Preferred 
Stock  of  8100.00  each. 

Issued  — 

147,689  shares  of  No  Par  Value,  Common 
Stock  2,953,780.00 

15,000  shares  of  7’T  Cumulative  Preferred 

Stock  of  llOil.OO  each  .  1.500,000.00 

Earned  Surplus  .  . 

Refundable  Portion  of  Excess  Profits  Tax  .  . 


,568,961.78 

453,062  20  i  1  022,026.98 
150.133.23 
125,000.00 

125,000.00  4  60.133.23 


$450,752,000  in  same  period  last  i  Nathan  Veini.sh  a.s  supervisor  of  ' 
year  but,  due  to  increase  of  $73.-  j  Montreal  St.  James  agency.  i 

324,000  in  operating  expenses,  !  - 

net  revenue.s  were  $7,648,000  lower  ;  M.  Grondin  has  been  appointed  : 
at  $37,607,000.  ,  Montreal  field  supervisor  for  the  : 

1  Figures  are  for  the  operating  re-  Travelers.  | 

I  venues  and  expenses  onlv  and  do  i  - 

not  include  taxes,  equipment  ren-  i  The  Canadian  Commerce  Insur- , 
tals.  fixed  charges,  etc.  I  ance  Co.  has  been  licensed  in  Al-  j 


RECORD  CORPORATE 
DIVIDEND 


The  Canadian  Commerce  Insur¬ 
ance  Co.  has  been  licensed  in  Al¬ 
berta  for  fire,  automobile  and  al¬ 
lied  lines. 


6,382,:i89.88 

8,851.09 


Cantingant  Liabilities 

Of)  Customers’  Paper  under  Discount  887,412  46 
Montreal,  15th  October,  1951. 

Submitted  with  our  report  of  this  date. 

fSlgned)  RIDDELL,  STEAD,  GUAHA.M  *  HLTCHI.SUN. 

Chartered  .Vccountants,  .Auditors 

PROFIT  AND  LOSS  AND  SURPLUS  ACCOUNT 
FOR  THE  TEAR  ENDED  Slat  AUGUST  1951 

Balance  .it  31st  August  1950  . .  85,985,914.19 

Add:  Refundable  portion  Excess  l*rofits  Tax.  1945  .  25,545Ji9 


Net  Operating  Profit  for  the  year  ended  31st 

August,  1951 . 

Leaa:  Iiilcrcst  . .  ..  8  33,961.46 

Depreciation  164,380.63 

Provision  for  Income  Tax  650,059.19 

Directors’  I'ees  .  7, .’1.56. 28 

Executive  Salaries  .  953104.18 

I,egal  Fees  . 1,042.72 


Dividends  from  Investment  in  the 

Controlled  Company  . 

income  from  JnvesUuents  . 


Oadnet:  Dividend  on  Cumulative 
I’referred  Slock  ... 
Dividend  on  Common 
Stock  . . 


952,047.16 
651 ,398.76 


105,006.90 

2:!6,.'!02.I0 


-  I  The  British  Columbia  Under- 

A  dividend  of  8  cents  per  share  j  writers’  Association  has  annulled  ^ 
I  has  been  authorized  by  the  Direc-  ;  it*  separation  rule,  which  stipu-  : 
tors  of  Corporate  Investors  Lim-  |  lated  that  Vancouver,  Victoria  and 
ited,  payable  on  January  15th,  New  Westminster  agents  could 
I  1952,  to  shareholders  of  record  ,  not  represent  BCUA  member  and 
28th.  December,  1961.  This  is  the  '  non-member  companies.  Under  the  ; 
largest  quarterly  dividend  paid  by  |  revised  ruling,  agents  may  repre- 
!  the  Fund  and  also  creates  a  record  j  sent  both  tariff  and  independent  I 
I  for  the  12-month  period.  ■  companies.  The  separation  rule 

Bank  of  Canada  Statement 


Weekly  bank  statement  of  the  Bank  of  Canada,  as  at  November 
21st.  show’s  total  assets  $50,742,861  higher  than  at  the  end  of  previou.s 
w’eek  at  $2,328,039,246.  Investments  are  shown  up  $23,790,256  from 
previous  w’eek;  holdings  of  Sterling  and  U.S.  funds  were  $28,181,700 
higher,  55’hile  other  assets  were  down  $1,209,768.  Deposits  increased 
$26,444,876:  circulation  w-as  down  $1,865,331,  while  other  liabilities 
were  $1,599,400  low’er.  | 

In  comparison  w’ith  corresponding  week  la.sl  year,  total  assets 
are  shown  $4,860,731  higher.  Investments  reveal  an  increase  of  | 
$39,451,109. 

Circulation  is  up  $84,781,763  from  same  period  last  year  and 
deposits  are  show’n  $77,076,964  lower.  Comparative  figures  are  shown 
herew’ith: 

j  .Nov.  21,  1951  -Nov,  14,  1951  Ch’gc  in  »k.  Cb’gp  in  yr.  ! 

t  $  «  < 

ASSETS  — 


Bank  of  Montreal 

Founded  in  1817 

CONDENSED  GENERAL  STATEMENT 

October  31st,  1951 


ASSETS 


Cash  on  htuid  tmd  due  from  banks  and  bankers  .  •  4  <  •  •  . 

Notes  of  and  cheques  on  other  hanks . 

Government  and  Other  Public  Securities  (not  exceeding  market  value) 
Other  Bonds,  Debentures  and  Stocks  (not  exceeding  market  value)  . 
Call  Loans  . . 


Commercial  and  Other  Loans  . . 618,221,161.94 

Bank  Premises .  20,184,246.29 

Customers’  Liability  under  Acceptances  and  l.etters  of  Credit  (as  per  contra)  45,946.486.77 

Other  Assets .  2,529.335.20 

$2,221,630,314.45 


t  260.939,674.49 
137,487,871.89 
976,950,829.78 

131,223,5.33.10 

28,147,174.99 

$1,534,749,084.25 

618.221,161.94 

20,184,246.29 

45.946.486.77 


(job!  Bill  I  Ion  .... 

Silver  Bullion . 

Morllng  and  U.S.  Tiinrls 
Other  Currenrles  . 


Tr>tal 

Subsidiary  Goin 


19.5.801.152 

112,77f 


105,919,929 

481,624 


77,622,  lO'J  -1-28,181,750  —  203140,«80 


77,741,200  --  28,172,729  —  20,485.901 
496,961  —  12,.337  +  1,636 


Balance  at  31st  August  1951  per  Cuiisolidated  Balance  Sheet  .*6..'t82..’i89.88 
Dn  Behalf  of  the  Board : 

G.  H.  G.  SHORT, 

ROBERl  W,  REIORD,  Directors. 

AUDITORS'  REPORT  TO  SHAREHOLDERS 

We  have  exuiiiiiud  the  lawks  and  accounts  of  I.uke  of  the  Wewds 
Milling  Guiiipuiiy,  iJiiiiled  and  of  its  Wholly  Owned  .Suii.sidiui y  Goinpanies 
lor  the  year  ended  31st  .August,  1951. 

Tile  dividends  paid  by  tlie  Gontrolled  Gompany  were  Ie.s.s  limn  its 
earuiiigs  during  tlie  period  under  review. 

Jlie  Inveiitoiies  of  stocks  on  band  have  been  determined  and 
certified  correct  by  responsible  officials  of  the  Companies,  and  we  have 
satisfied  ourselves  that  the  basis  of  valuation  is  as  stated. 

We  have  obtained  all  the  iiiformution  and  explanations  we  have 
required  and,  in  our  oidiiion,  the  attaelied  Consolidated  Ualance  Slicet 
as  at  3Ist  August  1951  is  properly  drawn  up  so  as  to  exhibit  u  true  and 
correct  view  of  the  state  of  the  Combined  Goinpanies’  affairs,  according 
to  the  best  of  our  iiifoimatlon  and  the  explanations  given  to  us  and  as 
shown  by  the  books  of  the  Companies. 

(Signed)  RIDDELL,  STEAD,  (.RAHAM  *  HUTCHISON, 

Chartered  Accountants,  Auditors. 

Mneitreal,  15th  October  19,51. 


idvnnrcs  to: 

rhart#*rp(i  nnd  Vav.  BinUs 
fidvt.  of  Ganada 


LIABILITIES 

Deposits . . . . 

Acceptances  and  Letters  of  Credit  Outstanding . 

Other  Liabilities . 

Capital  ,••••••••••••  $.36,000,000,00 

Rest  or  Reserve  Fund . •  51,000,000.00 

Undivided  Prohts  ..!•••••••  1,534,081.96 


PROFIT  AND  LOSS  ACCOUNT 

Profits  for  the  year  ended  October  .31st,  1951,  after  making  provision  of 
$956,526.40  for  Depreciation  of  Bank  Premises,  Furniture  and  Equipment 
and  an  appropriation  to  Contingency  Reserve,  out  of  which  full  provision 

for  Bad  and  Doubtful  Debts  has  been  made . 

Provision  for  Dominion  Income  Tax  and  Provincial  Taxes  .  .  •  • 


$2,085. 187,09 1.6« 
45,946,486.77 
1,962,654.12 


88,534,081.96 

$2,221,630,314.45 


^n)  rV'd,  T*.  Sliort  Tf-rm 

1,119.491,385 

1,116,712,119 

--  2,779.266 

Fed  F*rov.  Spciiritips 

I,031.579,:i5I 

1,010,573,351 

— 2i,fK)r).ooo 

-;)87,798,088  : 

(c)  Other  Scuurlties 

9,115,7.59 

9,440.769 

t30 

—320,2.38,066  i 

Tolu  I  . 

•2,160,516,495 

2,136,726,239 

-  2.1,790.'256 

_  39.4.51,1.'.9  1 

Ind.  Dfv.  Think  . 

•J’s  IKIO.ftOD 

Hank  iTcniisps 

5,287,284 

4-  24,‘2!):i 

All  Other  Assets  . 

311,833.916 

:i2,6 13,684 

—  1,209,768 
-f  50.742,861 

—  14,i;»h.455 

Total  . 

2.328, 039, 246 

2,277,296,:i85 

T  4.860,731  1 

Ma^BILITIES  — 

(Capital  Paid  I'fi  . 

5,060,0011 

5,000.000 

Hist  J'liiiil  . 

10,050.367 

10, 050, ,367 

.  .  a  .  -  .  .  1 

Notes  in  (drciilation  ... 

1,109,790,139 

1.111,655,470 

—  i,865,:t;ii 

+  81,781,763  1 

1 

Uepusits  —  1 

T>d.  O.ivemnient  .. 

57,688,088 

33,965,652 

4  23,722,4.36 

4-  16,337,.5n5 

(b)  Gliartcrerl  Banks  .. 

601,665,402 

1.19,438,775 

—14, 773, .37.3 

-r-  47,402,547 

(c)  Other 

86,946,105 

69,450,292 

—  17.495,81.3 

—140,8,37,076 

Total  .  ..  . 

7 19,299 .5I'.' 

722,854,7  l!l 

1  26,114,876 

—  77.076,961 

li.'ddlitirs  friiher  riirr.) 

113,712.2:' 

27.762,767 

--  16,801,321 

,311  Other  1  .iahililies 

10,186,85 

n.7.s6,:!02 

1,599,450 

1.3, 95 7. ’2.58  , 

Ifihtl  . 

50.742.861 

1,860,731  1 

i 

J _ 

leaving  a  Net  Profit  of . 

Of  this  amount  shareholders  received  or  will  receive 

Amount  carried  forward . 

Balance  of  Profit  and  Loss  Account  October  31st,  1950 

Transferred  to  Rest  Account . 

Balance  of  Profit  and  Loss  Acetiunt  October  31st,  1951 


$ 

10,556,37.3.66 

3,001,000.00 

$ 

5,353,373.66 

4,320,000.00 

$ 

1,035,373.66 

3,498,708.30 

$ 

4,534,081.96 

3,000,000.00 

$  1,5V(.081.96 

BOARD  OF 
DIRECTORS 

Hmowy  Pfisidmt 
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B.  of  Montreal  ' 
Again  Reports 
Peak  Deposits 

Gain  of  $22.6  Million  to 
$2,085  Million  Shown — ' 
Taxes  Reduced  Net 
Earnings 


What's  Happening  In 

B  R IT  A  IN  ? 

New  Chancelloi  Has  Ticklish  Problem  in  Loan  In¬ 
stalment  Payments  —  Checks  to  Anti-inflation 
Efforts  —  Corporate  Taxation  Changes  Urged  — 
Steel  Denationalization  Debate 

B,v  AI.I  KKU  \V.  r.IN(ii;i,l., 

I.undun  <'urr«.pondent  <if  'l'h«  i'inanc-ini  't'iiii.'N 


'■F’assefl  to  you  loi  HUfiition'', 
said  Mr.  Oriitskell  to  Mi'.  Butlei'. 

And,  with  that,  this  colaiiui  re- 
turn.s  to  the  question  of  the  pay¬ 
ment  of  the  I'ir.st  instalment  on 


F’a.ssed  to  you  loi  attention'',  'i'iieie  i.iii  l)e  llll>  <lou'r)t,  how- 

yKAK.s  KNlH.'ii  oi  'roKKK  .nm  ,  said  Mr.  Oriitskell  to  Mi'.  Butlei'.  evei.  that  Brit.^in'.s  oiedit  \.ould 

And,  with  that,  this  coluiiin  re-  sustain  anothar  'Duffclin;;  ii'  tlie 

tal  .\>sris  L'.zi'iiii.td.ai  I  turn.s  to  the  question  of  the  pay-  vvaivei  r  ause  wti  e  iiivoi.ed.  C.oii- 

tal  Di  nosiis  a.u,sj  ment  of  the  I'ir.st  instalment  on  \eraelv,  it  would  !).•'  dll'fifuU  to 

iTinr:  l.oans  ;  the  Aniericaii  ana  ( tinauiitn  luan?^  ccinceive  of  any  .s;n‘'le  action 

Inhf  's*  "!  '-"oi5's'ir  I  tliscussed  .some  monLh.s  aj^o.  Then  which  would  tiave  a  move  benefi- 

rii.  Iic]  Mil  . iii.’ni  '  .si.fi.'.  it  seemed  a  mutter  for  the  future  rial  effect  o.n  that  credit,  than  a 

New  re.-ord.s  in  total  assets  and  little  mot’e  than  five  de.-iaion  to  lool;  big  and  to  pay 


Total  .\>sris  L'.zi'i.ii.td.ai  I  ■.;,ii)»,.'.2it,:)fi.s  turn.s  to  the  question  of  the  pay-  vvaivei  i 
Total  Di  iiosits  •J.u.sj  ment  of  the  i'ir.st  instalment  on  t  ersely, 

itivpslmriits  I .(h^0.018,(t02  i  ,  * 

CoiTinr:  l.oans  :,28.on>.:u»t;  ;  the  American  ana  (  anauian  luan?^  ccinceive 

Pi<inib-.\  ni.:;.',i].;!p  !  discussed  .some  monLh.s  ago.  Then  which  w 

r.ainiinis*  ....!.>:|..17.!  ...012,S!t,  |  ,  ,  .  .  , 

}  aril  PCI  Vi  .«!  I'l  .St  fi.'.  it  secmed  a  mutter  for  the  future  rial  eife 


few  years  has  be'^n  inadequate  to 
'  maintain  indt;.s‘Lvy'.s  c.ipital.  In  a 
I  eprescnlatit  c  .;ioj;i  o.'  eign.. 
companies  an  co'.ra  t'llTu.Ond.OO .1 
to  £290.000,1100  would  have  bean 
needed  to  snainlain  both  current 
and  fixed  as.sets  ini.ict.  In  spile 
of  .m  iin  iv  j.se  in  fit"  proportion 
o'  Tiroyts  iiiotrr’red  back",  u.n- 
di.sliibuted  profits  as  a  wiiole 
pi'ovided  only  '.;200in.  liiw.ird.s  fill¬ 
ing  this  gap. 

Fiising  taxation  has  al.so  cau.sed 
i  a  depletion  in  working  capital. 
Bolore  ti'e  vn”  n.  *  (iiv.  .-  it  a.sseis- 
am junted  to  .'',2  p  r  can'  n.'  the 
turnover  of  liie  eigliiy  iir.n.s. 
wi'ereas  by  lOtO  this  had  fallen 
to  2'!  per  (e.nt.  Cash  reserve.s  in 
1949  Were  al  least  20  percent 
!  lower  than  in  19-18  aftei  adju.sting 
I  for  tlie  ri.se  in  prices. 

.-Mthough  prolit.s  have  lisen  gen- 


CREDIT  SUISSE  EXECUTIVES 


depo.sits  and  an  increase  in  profits  weeks  remaining  before  the  end  up.  interest  and  all.  even  though  |  erally,  t(K)  little  lias  been  left 
before  taxe.s  are  shovvm  in  financial  announcement  the  strict  letter  of  the  agreement  after  taxation  to  permit  industry 


statement  of  Bank  of  Montreal  1  delayed,  would  have  justified  Uu 

for  past  vear.  With  taxe.s,  how-  j  Before  the  election  Mr.  Gait-  i  tion  of  the  waiver  clause 
ever,  absorbing  over  $1.4  million  '  skell  gave  it  a.s  his  opinion  that  * 

more  than  in  previou.s  year,  net  !  Britain  s  obligations  should  be  Into  tlie  next  I’ound.  \Vedne.sda\' 


would  have  ju.stified  the  invoca-  |  to  witli.siand  the  cumulative  pres- 
tion  of  the  waiver  clause.  '  sure  of  inflation  on  its  capital 

¥  ¥  resources.  All  this,  of  course,  goes 

Into  the  next  round.  Wednesday  vote-catching  politi- 


C.  .'ll.  Itloointlidu 


Mj).-<,cii.  lion.  I,.  K.  l.al'Icchc 


earnings  applicable  to  dividends  »iet  on  December  31  in  full,  but  .  of  last  week  was  a  black  day  ‘u  ! the  accumulated 
on  -stock  were  moderately  lower.  the  actual  decision  was  postpon-  ,  the  fight  against  inflation.  On  !  wealth  ot  the  past.  You  have  been 


As  in  recent  vear.s  Bank  pub- '  N«w  that  hurdle  has  been  that  day  the  Railway  Executive 

li.she.s  its  balance  sheet  in  popular  I  P^y  wages  an 

-highlights”  style,  and  is  continu-  I  &«v®«-nment  to  take  the  first  pos-  extra  £14m.  In  a  year  and  the 
ite  ..CO  o  roiUor  focm  for  Ufa  i  Opportunity  of  removing  un-  engineering  employers  another 


“highlights  ’  style,  and  is  continu-  .  ,  v  .x  - 

.  ..  •  j-  /■  „  c  j,  sible  opportunity  of  re 

Ing  Its  use  in  folder  form  for  dis-  '  .  .  xc  . 

.  r.  X  *  X  ,  ■  :  certainty  on  the  issue, 

tribution  among  students  taking  ; 

commercial  courses  In  addition  to  "Phe  latest  review  isf 
Its  customers  and  friends.  statistical  department  of  Barcla.ys 

.  ,  X  X,  i  X  x-  X-  Bank  examines  tlie  problems  in- 
A  feature  of  report  i.s  transler  of  ...  .  .  »  -V 

^  .  .  .  .  v  volved  in  great  detail. 

f.3  million  to  reserve  fund,  which 

now  .shows  at  .$.$1  million  as  com-  ***  pointed  out  tlit 

pared  wdth  capital  of  $36  million.  aniount.s  payable  on  th 


lecutive  '  warned! 

ages  an  *  *  * 

ind  the  Steel,  the  shuttlecock  or  the 

another  I  game  of  "ins"  and  “outs”.  Or  to 


ble  opportunity  of  removing  un-  engineering  employers  another  I  game  of  ‘ins  and  outs  '.  Or  to 
rtainty  on  the  issue.  £70ni.  During  the  same  week  dis-  i  put  it  another  way:  you  national- 

The  latest  review  Issued  by  the  eussions  were  on  foot  with  regard  j  i-se.  we  denationalise;  and  so  on 
atistical  department  of  Barcla.ys  '  In  the  latest  “stand  and  deliver  ad  infinitum. 

ink  examines  tlie  problems  in-  claim  from  the  National  Union  ;  Frankly  I  find  the  prospect 
lived  in  B-reat  detail.  of  Mineworkers  which,  if  granted.  „ia.-Twino-‘ xv.vo  xxf  ti...  ir,. 


Ix.  M.  Bloomfield.  K.(!  .  lias  been  elected  president,  and 
•Major-General  The  FIoii.  L.  Px.  IxaFleche.  P.C.  (CM.  lii.S.O.,  ha.s 
been  appointed  a  director  of  (,'redit  Sui.sse  (Canada)  Iximiled, 
Mr.  Bloomfield  is  a  partner  in  the  .Montreal  law  firm  of  Phillips, 
Bloomfield,  Vineberg  &  Goodman,  and  a  director  of  Consolidated 
Theatres  Ltd.,  St.  Johns  Textile  Mills  Ltd..  Franco-Canadian 
Dyers  Limited  and  other  companies.  Major-Geneal  LaFlfeche  i.s 
a  former  Ambassador  to  Greece  and  Canadian  High  Commis¬ 
sioner  to  Australia-  Credit  Suisse  (Canada)  Limited  was 
incorporated  in  Canada  last  June.  It  is  an  affiliate  of  Credit 
Suisse,  a  Swiss  banking  institution  which  operates  branches 
throughout  Switzerland,  Credit  Suisse  New  York  Agency  and 
Swiss  American  Corporation. 
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L  HI  X  677.197  but  iiicrea.ses  in  expenses 

tfOTuV  NCX  (•$2-4.3.0001  depreciation  allowan.> 

»  i.$n6.000i  and  income  tax  provi- 

1  IB  IfiJ'  I  I  Con  ($116,000)  bioi.ight  deeline  in 

is  up  Widely 

*  Both  levemie  and  expense.s  of 

the  gas  division  wei’e  down  from 
In  Year  cf  Business  Ex-  a  year  ago.  Opeiation.s  re.sulted, 

I  panslon,  Earnings  Equal  however,  in  a  net  profit  of  $14.6:!4 

to  $1.19  a  Share  a.s  again.st  a  net  In.s.s  of  ,$2.14,-i 

^  last  year. 

.  ...  .  ...  . .  ,  Reduction  in  revenue  from  other 

>KARS  HN!»i;)(  Arc)  .ST  .11.1  .... _ _  ... 

Ill-, I  I!..-, II  .i-ources  at  .$11  ..034  compared  with 

Un.ss  i.,.i,..„  .c.iiis.iici  .M..s.;,,s,:.i.;i  •  ,ci2S,.')27  in  19.30  was  due  to  liquid- 

,  Net  KarniiiKs  1  ..U'l.  Ii.:i  777.1  11)  .  x  x  . 

l-...ni.  lie.-  shari-  <•)  11.  »Ti.7ii  atioii  Of  temporary  investments  to 

Set  wiv  (jiiiiiiii  still  s,i.-,7.,s2)  provide  ca.sli  lequired  for  capital 

(. Ill-rent  n.ita.  il  )  .Si  .  I  ‘  _ u  i- 

expenditure.s.  The  provision  for  de- 
Reflectiiig  a  year  of  mateiiai  preciation  wa.^  increased  a.s  a  re¬ 
expansion  in  oper.-ition.-;.  niinnal  re-  .-ult  of  ulditi'inai  capital  expend- 
port  of  H.  Cortiy  Distilliuy  I,ti|.  ii”i*'.'^- 

.«hOW.s  opet'ating  pinrii.-;  up  nnire  ' -  -  - 

than  67  per  rent  i'rom  piei.('iiiiig  ^  ___ 

fiscal  .vear  and  net  eariiing.-i  after  UMaR 

all  chaige.-<  inure  then  10  iiet  n'lit  X-v 

Cf,  eater  €^^arttte 

On  ciD'rent  .-(.'^.'.e) more  than  PROVIDENCE  R  I 

,$I.l  million  higher  at  .$in,.3T8..'i27  i  M  a KrKRPIi  I85» 

and  (  111  lent  liabi’itie.s  nji  .ibout  one  i.f  t)ie  Plineni*  of  Hartford  Groop 
x...  X,,  .  ,  rAVAOIAN  DKPARTMENT 

$4). lO.OflO  at  $  1 . 1 .>.S,  I  1 8,  n(*t  worliing  atovtrF.AI 

i-aiiilai  .-liow.s  a  liealtliy  imiunve-  CEO  LYMAN  ft  SON 
mem.  Inveiitoi'ies  me  (allied  at  l.imited 

.$6.t0.'!,:i,33.  np  over  Si'.O.OOO  for  Uenrral  Agent* 

MrCII  1  BI.nG..  is.e.  .MeGil)  Street, 
year  AfOXTREAI 


It  is  pointed  out  that  the  total  I  another  4.s.  a  ton  In  the  :  „„  which  the  prosperity 


Frankly  I  find  the  pro.spect  ,  threatened  resignation  if 

alarming' that  one  of  the  basic  in-  ‘  ^ 


p.ce,l  xni,  or  .38  million  !;;:"’DeSm£r“'’37'i;  “'iteMSlai’ :  ^','“1  «>'  ihroivn  l„t'„'‘,iie'p;imo.l'‘m;itlng  : 

The  traditional  strength  of  the  of  just  over  £62.000,-  Incomes,  so  do  the  union.s  j  fn-st  reading  of  the  repeal  bill  in 

bank  is  reflected  in  the  high  level  ,  provision  wa.s  made  in  the  ,  ’^P  !  sooner.  Labour'.s  view  apparently  ^ear  When  the  .subject 

of  quick  as.set.s.  which  total  .$1..534.-  „^^  e.stimates  of  the  current  ' to  ,  ...without  public  ownership  i  to  the  House  by- 

000.000.  equivalent  to  72  per  cent  i  to  meet  the  obliga-  :  increase  production  in  step  with  j  be  that  purposeful,  '  ^tr.  Sand.v.s  the  new  Minister  of 

of  public  liabilities,  while  cash  ,  Needle.ss  to  .sav  this  ^'‘t  all  the  experience  in  |  expansionist  and  dynamic  overall  '  ®“PP',>'- 

a.s.set.s  run  to  19  per  cent.  ;  p,.o,peciive  burden  on  the  'dollar  '  this  country  since  the  war  goes  to  .  planning  so  essential  to  a  vital  1  P^'ty  s  attitude  known  sa.ying 

.Most  important  of  liquid  re-  '  balance  of  payments  of  the  Unit-  |  ®h°w  that  highei  wages  b>  them-  j  industry  such  as  iron  and  steel.”  I  th‘''t  the>  would  seek  to  restore 
source.,  are  government  and  other  ;  ed  KingdonV  is  a  new  factor  in  the  incentive  to  j  '  I  pub  he  ownership  at  the  fir.st  op- 

V.,.  -x.  X  »nT-  X.  x  ”  X  .1-  -  I  greater  effort.  Thus  i.s  particularly  ,  _  portunitv  ,  the  enthusiasm  on  tlie 

public  .securities  at  $97(  million —  the  .situation  which  gathers  sig-  ;  ®  xxiinino-  ;  The  Torv  denationalLsation  pro.  ,  r  3v,r.iii-  ViomoVioc  ox^TYix.tViincr  tn 


price  of  coal 


of  this  i.sland  depends  is  to  be 


they  did  not  have  their  way. 

If  tile  preliminary  skirmi.she.s 
are  anything  to  go  by.  we  will 


Record  Year 
Imp!  Varnish 


K.Nf.KI)  .\I  (,rsi 


i  pro.spective  burden  ‘on  the  'dollar  '  this  country  since  the  war  goe.s  to  .  es.sential  to  a  vital  1  P^"ty  ^  attitude  known  .saying  j,  ., 

-  '  balance  of  payments  of  the  Unit-  [  that  higher  wages  by  them-  ,  3,  ,  tha  they  would  seek  to  restore  nh 

r  K-intrinni  «  a  iv  fncfnv  in  ^clves  Weaken  the  incentive  to  |  pi,~„.i  ‘  public  ownership  at  the  fir.st  op-  A 


<  its 

Nfl  flarniiii's 
Imijii  |)#‘r  Sliai 
.S<‘t  W.  Capita 


Quebec  Power  Net 
Nine  Months  Off 


Intel  iiii  report  of  Quebec  Rower 
Co.  covering  first  !)  month.s  of  thi.s 
1 ,11  year  .show.s  net  earnings  nioderate- 
iv  lower  than  for  same  period  last 
•'’(’.sfi  .''•^41  *■  .$469,2.31,  equal  to  81  cenks 

'i.ii'.i  a  .share,  .as  compared  witli  .S'lOr),- 


public  ownership  at  the  fir.st  op-  .Annual  report  of  Imperial  Var- 
portunity",  the  enthusiasm  on  the  ;  ni.sh  and  Color  Co.  Ltd.  for  past 


932.  equal  to  91  cents  a  .share. 

Flower  revenues  were  about 
$-190,000  greater  at  $.3,129,723  and 


Aource.s  are  government  and  other  i  ed  Kingdom  is  a  new  factor  m  nemvei.  uw  oiuiruiivn  o  ;  p},^^.,  -  x.,.,.  .-i.iiium  ,efiu. ,  o.  impcnai  va.-  revenues  were  aboii 

r-iblic  securities  at  $977  million-  the  .situation  which  gathers  .sig-  !  ®«o«-t  Thus  i.s  part.culMly  ,  denationalusation  pro-  I  ’  and  Color  Co.  Ltd.  for  past  ^..^o.OOO  greater  at  $.3,129,723  an 

.reduction  of  $13.3  million  Since  the*  nificance  from  the  recLtdeterior-l^h®  ca.se  m  the  mining  industry:  „,.e  designed  to  concllLte  '  h'”  T  revenue  up  $16.3.000  at  .$,3 

nrevnou.s  vear-end.  Other  bonds,  i  .ati on  in  the  eold  and  dollar  re- !  ^^e  workers  ,  ^  ^  behold  I  heard  choice  phrases  like:  |  pany's  history  with  operating 

J  u  X  J  X  I  „  IX-  absent  themselves  once  they  reach  '  «  I'an  oi  puuin-  uriunun  •  L^p  that  up  and  “Who  s  laugh-  profits  up  about  87io  per  cent  i — ' - -  - 1- 1 - 

debentures  and  stocks  are  slightly  serve  position.  tso  ...hon..  tv.,.,.  ....xx-u-  1  a.s  thev  can  so  a.=  to  make  a  re- :  ^  ir  ufi  auuui  oi  -  pv 

of  «ni  .-i-.iiiir.T.  „  o  ,  .  •  ^u®  point  where  they  start  work-  ,  *  cx  x  j  ingJtow  .  I  from  preceding  vear  and  net  earii- 

hi^ier  at  $131  milhom  Some  measure  of  the  unport-  h  the  tax  man.  ver.sal  to  State  oymership  under  However,  J.  S.  Maclav.  Torv  ings  higher  bv  about  6,3  per  cent  _ 

Notwithstanding  efforts  to  re-  ,  this  factor  may  be  gauged  Butler's  measures  are  to  Possible  future  Labour  Govern-  :  Transport,  sc^ed  the  '  Balance  sheei  reveal.s  a  mater  al 

the  government.,  anti-lnflationary  nf  dollars  to  be  remitted  to  the  i  . _  .  , _ xi.i _ _  x...x  Tf  miiEt  Vio  adtniffxxxi  thot  the  ^  ,.o..  _ _ i _ i.  x,.  _ _ •  ' .  _ 


fourmBLB 

fbr  C^artne  Ir^mmn 

PROVIDENCE.  R.l. 

•  HAklKREH  I85S 
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ESSEX  &  SUFFOLK 
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I  SlABIxISIILD  A  IJ  1802 
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CANADIAN  OFFICE,  MONTREAL 
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CEO.  LYMAN  ft  SON 

Limited 

(•cneral  Agent* 
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MONTREAL 
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higher  at  $131  million. 

Notwithstanding  efforts  to  re¬ 
strict  bank  credit  in  keeping  with 
the  goA’emment’.,  anti-inflationary 
policy,  commercial  and  other  loan., 
have  risen  noticeably,  .standing  at 
$618,000,000. 


“Lap  that  up  ’  and  “Who's  laugh- '  profits  up  about  87io  per  cent 
ingi/iow?”  !  from  preceding  year  and  net  earii- 

However,  J.  S.  Maclav.  Tory  ings  higher  by  about  6,3  per  cent. 
Minister  of  Transport,  sc^ed  the  j  Balance  slieei  reveal.s  a  material 
best  hit  of  the  evening.  He  said:  improvement  in  working  capital 


e  gotemmen  »  on  ’ '  "  ^  mnart  ^f  dollars  to  be  remitted  to  the  j  ^  breathing  space;  and  that  1  must  be  admitted  that  the  :  “if  you  come  back  to  power  and  !  po.sition  during  vear.  Earned  sur- 
)  ic\,  (ommerfia  an  <5  er  oan.s  United  States  in  each  of  the  next  ,  breathing  space  can  onlv  be  gain-  *  structure  of  the  industry  i.s  not  [  find  the  .steel  industrv  is  produc-  '  piu.s  after  dividend  pavments  of 
TLeTnoo"  I  ®>?«®  t"®  I  ed  if  the  unions  co-opemte.  It  i.s  j  rational  as  it  might  be.  There  '  ing  with  the  same  'magnificent  i  J75.0.34  %i  30  on  preferred  'and 

call  loans  into  account  ^  Qco  '  Po^'hle  that  Mr.  Sutler  may  be;  are  a  good  many  inefficient  firms  j  efficiency  which  it  did  when  you  $1,10  on  common)  sniount.s  to 

Taking  call  loans  into  account.  ,  the  l.nited  States  in  19..0.  -  ^j,ie  to  repeat  Sir  Stafford  Cripp’s  j  ‘■he  indu-stry,  and  the  denation-  j  took  it  over  will  you  still  national-  ■  $911,717. 


the  mcrea.se  in  total  loans  has  been  Wading  through  masses  ot  sta-  j  triumph  In  persuading  union  lead-  I  ali.sation  proposals  are  likely  to  ise  it?".  "Yes'',  replied  the  .social-  ,  1 

pretty  well  in  line  with  the  reduc-  j  tistics  I  have  come  to  the  conelu-  that  higher  wages  solve  |  Include  plans  for  promoting  mer-  ;  ist.s.  Then,  he  said:  ‘'let  us  have  „ 

tion  m  the  banks'  investment  port-  j  sion  that  from  the  purely  inathe-  nothing.  He  can  point  ot  hi.,  quid  !  g'«‘r.s  between  the  technically  effi-  |  no  more  nonsense  about  national  ‘hat  price.s 

folio  —  the  rise  in  the  commercial  ,  matical  standpoint  the  question  p^o  quo  of  the  excess  profits  tax  '  ‘'ient  and  for  the  gradual  ellmin-  j  interest  from  the  Socialist  Partv.”  I  >«a‘®rial-s  and 

category  running  to  $90  million,  j  of  whether  or  not  we  invoke  the  designed  to  curb  high  ‘  ation  of  the  lower  grade  concerns.  _  m.Tnufaclured  g  o  o  d  .s  advanced 


I  Olio  —  (.lie  rise  ui  iiic  cuiiiiiiei  cieii  i  maticai  BcanapoiiiL  i,ne  quesiion  pj.^  excess  profits  tax 

category  running  to  $90  million,  ;  of  whether  or  not  we  invoke  the  ...hieh  is  desie-ned  to  eurh  hic-h 

while  call  loans,  at  $28  million.  |  waive,  clause  is  going  to  be  a  j  p^its  But  it  must  not  be  fo  " 

have  dropped  nearly  $40  million,  j  close  run  thing.  But  tills  i.s  a  ^  gotten  that,  to  the  more  militant 

Deposits  at  Rword  matter  which  cannot  be  decided  |  x  unionist,  his  nartv  I.s  sus- 


have  dropped  nearly  $40  rnillion.  j  close  run  thing.  But  tills  i.s  a  ^ 
Deposits  at  Reeord  matter  which  cannot  be  decided 

Deposits,  up  nearl.v  $23  million  j  by  reference  to  law  and  mathe-  p^^.j 
during  the  year,  have  reached  a  matics  alone.  Far  deeper  and  more 
new  year-end  record  at  $2,085  mil-  important  question.,  (jf  principle  qj 


use  is  going  to  be  a  j  profits.  But  it  must  not  be  for-  '  But  in  the  first  place  the  process  ;  ProareM  On 

thing.  But  tills  1.S  a  ^  gotten  that,  to  the  more  militant  ■'  of  "unscrambling”  will  probably  !  ^  M  ’  c  *, 

ich  cannot  be  decided  j  trade  unioni.st.  his  partv  I.s  sus-  ;  to  some  grouping  of  the  1  L.  rOWOf  fcXfenSIOn 


new  year-end  record  at  $2,085  mil-  important  qu 

lion.  .Acceptance.,  and  letters  of  |  are  at  stake.  being  urged  to  revise  the  present  head  and  continues  on  its  concil-  j  Power  <.0,  Ltd.  that  the  bonus  and  a  .special  40  cent  bonu.s 

credit  outstanding  Ukewi.se  show  ;  Britain  may  find  it  iiiconvenieni  gvstem  of  taxation  of  indu.strial  i  iatory  course  a  .sensible  scheme  Is  I  December  1.  bring  total 

Increase  at  $45,946,000.  compared  j  to  pay  the  interest  and  could  of  profits.  After  the  Welfare  State  '  likely  to  emerge  for  the  industrv  '  P®-*UV's  development  on  tlie  Michi-  ditbur.sement.s  for  the  calendar 
with  $38,657,000  a  year  ago.  These,  1  course  find  in  the.  text  of  the  taken  its  share,  many  com-  l  in  the  New  Year.  This  need  not  be  Pit‘o‘en  River  135  mile.«  north  of  year  19.31  to  a  rei  ord  high  of  SI, ,30 


»  *  ¥ 

On  all  side.,  the  govern-menl  is 


smaller  concerns  around  the  larg. 
er  companies. 

If  the  government  keeps  its 


Soult  Ste.  Marie.  Onl. 
nouncement  is  made  bv 


m.Tnufaclured  g  o  o  d  .s  advanced  , 
throughout  the  year  and  between 
that  and  increased  gallonagc  of 
n  sales,  the  company  enjoyed  its  best 

year  in  hustory.  Regular  quarterly 
An-  dividend  on  the  common  stock  of  i 
Gi'eat  2.3  cenks,  together  with  a  10  cent 


An  interesting  study  ot 
the  following  company  is  available  on  request 
without  obligation. 

LAKE  SHORE  MINES 
LIMITED 

Write,  or  phone  HA.  8281  for  a  copy 


with  other  miscellaneous  obliga-  |  agreement  excuses  for  not  paying,  paries  have  great  difficulty  in 
tion.,.  bring  total  public  liabilities  1  -  •  -  ^  -  ~  1  paying  for  replacements  of  raw 

to  $2,133,096,232  which,  with  total  !  holders  year-end  equity.  They  1  stock.,  and  machmerv,  let 


vt^.sources  aniouiitingf  to  $2,221,-  .  inaae  up  or  regular  quaiLenj 

630.314.  leave  a  .shareholders’  |  payments  of  25  cents  a  .share,  plus 
equity  of  $88,534,082.  .  an  extra  distribution  of  20  cents. 

While  earnings,  at  $10,356,000,  :  oiving  a  total  of  $1.20  per  .share 
were  up  $820,000  over  last  year's  '  ^or  the  j'ear.  Dividends  of  $1  per 
figure,  an  increase  of  $1,407,000  in  share  were  paid  in  1950.  After 
federal  and  provincial  taxes  re-  :  payment  of  dividends  an  amount 
suited  in  a  reduction  of  well  over  of  $1,035,374  has  been  carried  into 
half  a  million  dollars  in  net  profits,  i  profit  and  loss,  which,  added  1 
The  bank’s  tax  bill,  amounting  to  |  last  year  s  balance  of  $3,498,70 
$5,001,000.  runs  $681,000  higher  j  brought  the  account  to  $4,534,062 
than  its  dividends  to  shareholders.  |  With  $3  million  of  this  transferred 

Dividends  during  the  year,  total-  ■  to  the  reserve  fund,  a  balance  of 
ling  $4,320,000,  rcpie.sented  a  re-  i  $1,534,081  remains  in  the  profit 
turn  of  4.87  per  cent  on  the  share-  :  and  loss  account.  | 


panics  have  great  difficulty  in  !  very  different  from  the  plan 
paying  for  replacements  of  raw  j  which  was  at  one  time  accepted 
material  stock.,  and  machinery,  let  by  the  companies,  the  unions  and 


were  made  up  of  regular  quarterly  ^lone  being  able  to  finance  expan- |  Mr .  Attlee  It  was  a  great  nitv 
pavmenks  of  25  cents  a  .share,  plus  „  _ _ _  _ x....  .x . x.u  ,  ^ 


here  will  be  completed  by  Septeni-  per  share, 
her  1,  1952,  J.  A.  McF^hail,  pre.,- 

ident  of  llie  Gr'eat  Lakes  Rower '  20.000  h.p.  after  September  and 


sion  even  on  a  moderate  scale 


that  it  was  scotched  bv  the  more 


Co.  Ltd.,  announced.  the  newly  approver!  .Moon  Creek 

The  six  units  will  rai.se  product-  project  will  develop  15,000  h.p. 
ive  capacity  of  plant  to  143.000  Appointment  is  announced  of  B. 
lior.sepower  and  wll  cost  $3,200,-  C.  Garkshore.  general  manager  of 
000.  tlie  compajiy.  and  Stanley  M.  | 

J,  A.  .McRhail.  company  pres-  IVedd.  of  Toronto,  president  of  the  i 
ident,  states  that  power  develop-  Canadian  Bank  of  Commerce,  to 
me.nt  .at  Scott  Falls  will  produce  the  board  of  directoi.s. 


an  extra  oistribution  of  20  ten  ,  investigation  has  shown  that  .  doctrinaire  members  of  the  La-  ^'’®  ''apacity  of  plant  to  143.000 

giving  a  total  of  $1.20  per  are  amount  of  undistributed  pro-  ;  hour  movement  like  Sir  Stafford  i  53.200,- 

for  the  year.  Dividends  o  *  P« j  fits  put  to  reserve  in  the  last  Cripps  and  Mr.  Aneurin  Bevan  i 
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G.LLESLIE&C0. 

STOCK 

BROKERS 

360  St.  JuniPM  Street  W.,  Montreal 

.Meuilx-r.*:  Mtitilrtuil  Stock  Exchatige 

Mon  treat  Citrb  Market 

Direct  private  wire  eonnectionK  with 
Maritime  Hrovineen,  New  York  and  Toronto 

M 

INVESTMENT 

DEALERS 

SUPERVISORY  TRAINING 
IN  COST  REDUaiON 

The  supervisor  in  the  plant  or  ofiice  is  the 
key  nvin  in  any  cost  reduction  program. 

l  o  aid  supervisors  in  the  work  of  cost 
reduction  the  conference  approach  is  used. 
The  conferences  are  designed  to  help 
supervision  develop  systematic  procedures 
for  making  job  improvements  .  .  . 
and  to  demonstrate  how  these  are  applied 
to  the  work  problems  in  any  office  or 
plant  —  problems  of  material  handling, 
machine  w’ork  and  handwork. 

Among  the  result.,  achieved  bv  this  tvpe  of 
training  are:  greater  cost  consciousness;  better 
informed  supervision;  reduced  operating 
costs;  improved  employee  relations. 


J.  D.  Woodi,  Cisirmsn  W.  L.  Gordon,  Prtsideni 
G.  P.  Cltrkios  J.  G.  GUssco  .1.  A.  Lowden 
R.  Presf rax*  B.  H.  Rief  ar  D.  M.  Turnbull 


G.  B.  Bailer 
G.  M.  McGregor 


J.  J.  Carton 
R.  A.  Reed 


E.  B.  ChexfM 
A.  N.  Stdoee 


I  IN  A.NX'IAL— O.B.S. 

Bnnk  Orbits  —  * 
khartci-rd  Banki  - 
Drmand  D.-poxifs 
Snvliigx  Deposits 
I'.uircr.t  I.iKina 


DOMINIO.N  FINANCE 

Total  Bevriiiir  fi  iiiontb.s  .  .  . 

j  I'ofal  Exprniiitdrrs  . 

j  Surplus  .  . . .  . 

;  BUSINESS  CONDITIONS— U.B.S. 
i  General  Brongmic  Situation — 

I  Index  at  Indoairial  Prodarlion — 

'  .\ugusl  193,)-39  equal  100 

Prodaetiea  and  General  Betinraa— 
Mineral  Proderlian— 

I  (iold  —  9  month*  Ouuer* 

i  (j»al  —  111  months  .  'Tons 

:  .Vsbi-slit*  PriKl'u  —  9  uio.s  Ton* 

Cement  Pioduction,  9  mo*.  Bbls 

I  Mannfaeterlng  Predaclion  — 

.lulv  19;i,'.-;i9  equal  IdO 

Flour  Prod'll  —  2  mo*,  (at  Bbls 
keafher  Boots,  Shoe*,  8  nios.  Prs. 

I  Newsprint  l*ro(luct.,  1(1  os.  Tons 

j  Steel  Ing(jt  Prod..  9  nioa.  Sh.  T 

j  Pig  Iron  Prod..  9  nios.  Mi.  Tons 

Power  Production,  9  unth.s 
■Vuto  Sales  —  9  inoiith*.  Units 
Paint,  Varalsli  .Sale,  —  9  month* 
Crude.  (Ill,  8  months  —  Bbls. 

!  Refined  I’etroleum,  .3  mos.  Bbls. 

Mamif.icturitiii  Inventories.  .August 
'  Bldg.  Permits  .  .  1  raontb 

I  FOREIGN  TRADE  — 

I  Total  Export*  ..  ...  9  month* 

,  Total  Import*  .  9  months 

j  Tol.al  Trade  .  . .  9  month, 

I  Trade  Balance  .  9  months 

I  C.S.  Balaiire  .  9  month* 

j  C.h.  Balance  .9  months 

;  DOMESTIC  TRADE— D.BA. 

Ilepartnient  Store  Sale*  —  9  months 

Hetell  Sale*  —  9  month*  . 

Wholesale  Sale*.  Sept.  ’.3j-.'l9  equal  KmI 
l-'arni  Income  —  fi  month* 

I  PRICES— D.B  S. 

(  Wtiolesale  Pi'ices,  Sep.  ‘.Tj-.iB  equal  liio 
I  Cost  of  I.lving.  Oct.  ’.8.i-.49  equal  tt'fi 
I  Ind.  Com.  Stocks.  Sep.  ’,3.''-,19  equal  tOd 
Ind.  Bond  Melds.  Sep.  '35-39  equal  100 

'  grain  STATISTICS— Baihcl*—D.B.S. 

Wheat  in  Store.  Nov.  1,5  (bushels)  .. 

EMPLOYMENT— D.B.S.— Aug.  1st 
General  Index  .  .  .  . 

TRANSPORTATION— D.B.S. 

I  Railiray  Car  Loading* 


MANAGtMiNT  CONSULTANTS 


7  E 

RAILWAY  EARNINGS— 
t’.N.R.  —  Octobar 
Gross  Revenues 
(Iperatlilg  Expenses 

Net  Revenue* 
leu  montli* 

Gixtss  Revenue.* 
tiperating  Expenses 


C.P.H.  —  September 
(truss  Revenues 
Operating  Expenses 


Net  Revenues  . .  1.943,(101 

Nine  months: 

(iross  IteveiKie*  . . .  31,5, ((0.3, 181 

Operating  Eviienses  .  ■  ■i99,977,17'.( 


11 

19.51 

19.')0  Change  ' 

t 

1  t 

80,694.875,00(1 

70.921,290,000  13  7 

•2.781,2(i6,00O  —  14 

4.594,710.000 

4..581. 880,000  —  0.3 

2.900 .« (50. 000 

•2x3,52..388.00O  -t-  23.3 

1.80.5,27.5, .528 

1.281. 14I1,.3)7  ■  40.9  i 

12192, no, 70« 

985,484,737  .  .31.1 

.5I3.169,8L>'2 

295,955„58()  73.4 

204  .■? 

190.5  -  7.8 

3.237,40.3 

3.304,122  -  2.0 

14, 76(1, 00(1 

15,150,000  —  2.« 

737219.5 

612,895  -(■  20.,3 

12.887,18:( 

I2,.347„344  .  4.4 

219.3 

200.9  6.0 

3.497,19:1 

3,568,02(1  --  2.0 

Z3,0U,243 

21.7f(fl,002  .(  6  1 

4,009.200 

4.,391,291  4-  5  0 

2,():.4,.327 

2,.509,47:i  —  5.8 

i,8«4,i:i:. 

1.697,451  .1-  17,0 

42.4.32.9.54.000 

:I7. 375,284,000  4-  1.3..5 

412.446  —  1..5 

78.101.(10(1 

06.537,000  4-  17,4 

17..591,258  -X-  71.6 

42.1)09.  i:w 

.36,483,083  -  15.1 

18.5.8 

1,37.4  4-  .35.2 

24.872,0011 

17.694,000  -4-  40.5  i 

2.818.200,0(1(1 

2,2(8.200,000  --22  3  1 

.•1.142,000,(1(10 

2,2:>9.rsno.oot)  29  9  I 

.5.9(10,2()n,()00 

4.5(17,700,000  4-  .'12.2  1 

—  11,300.000  -2765.5  1 

420.8(10,0(10 

-  •  71,400,000  4  502.0  , 

.  112,2(10.000 

.  55,590x000  —102.2 

j 

■|98.9xS0  rtfM) 

.571.930,001)  —  4.7  ! 

7.:i04.670,flon 

fi.  550,040,000  —  11.5  ' 

.348.7 

:s.52.1  —  1.(1  ! 

4. fi'28. 00(1.00(1 

3,9.52.00(1.1100  17.1  j 

240.1 

i 

190.4 

170.7  —  ll.'a  i 

179  8 

141. .5  X-  27  1 

105.0 

89.8  -4  10.9  ' 

223.200.000 

210.5181,0(10  -  fi.l)  1 

181.3 

172.5  4-  6  8  j 

! 

i  of.Sov-  17  \\>pk  .\ro  Year 

83„5k3 

83.987  88.3.38  1 

to  Nov  17  N  ♦•ar  Ago  2  Years  Ago  • 

12,108  :i.454.ni5  3,488,30,5  , 

.(('.,  I8.l,()(Ki 

,  1.992,000 

,50,077,000 

43,7.53,(810  •  fi,324,0(8) 

6,11)6,000 

lO.Tlfi.lMMI  —  4.3.32.1)00 

,>U),4'28,O0O 

456,752,00(1  .  65,076,006 

47.S.g21,(«Kt 

40.5,497.1881  -(-7,3„321,0(8I  ] 

;i7,007,()0(i 

45,25.5,600  —  7,6.18.600 

.36,711,912  ~  741,884  , 

.34,027,027 

31,78.5,644  4-  2.24i;i83 

1 .943,001 

4,926.268  —  2,983,267 

31,->,00,3,t81 

272,9i:;.tUI»  1  t2.f«9,901 

299,977,172 

252*.‘;02,1fifi  -<7.671.700 

l.5,026,.309 

20.611.024  -  .5,.58i,71S  j 

A  PRESIDENT 
AND  A  PIG 


Abraham  Lincoln,  an  oslute  lawyer  and  deboter,  onct 


was  no  such 


thing  as  a  disinterested,  unselfish  act.  As  they  talked,  they  trovollod 


argued  with  a  friend  that  there  K 


in  on  old  buggy  through  pouring  along  o  muddy,  rutted  rood.  Shortly  they  passed 

o  smoll  pig  cought  in  on  old  rail  fence,  squealing  for  dear  life.  Lincoln  drove  on.  Then,  changin9 
his  mind,  he  jumped  down,  released  the  wretched  animal  climbed  bode  into  the  buggy* 


soggy  wet  and  muddy.  "There",  soid  his  friend,  "in  spite  of  your  fine  logic  I  win  my  point.  Why  get  out  in  the  mud 
and  roin  when  thot  silly  pig  would  have  wriggled  his  way  free  anyhow?  ’  "It  wos  o  selfish  oct,”  Lincoln  replied,  "If 
I  hadn’t  released  him  his  squeal  would  have  echoed  in  /  .  / 1  _ ft  ffiy  dreams  end  I  wouldnt  hove  slept  • 


wink  tonight.  He  might  hove  wriggled  free  but  I  wouldn't  have  known  it.”  Similorly,  saving  can  bt  called  Cl  i#lfrik 


oct— selfish  but  wise.  Saving  gives  a  sense  of  individual  security,  free  of  financial  worries. 


A  Savings  Account  with  The  Dominion  Bonk  will  olwoys 
stand  you  in  good  steod.  Soving,  ofter  all,  is  one  of  the 
best  ways  to  gain  contentment  and  peace  of  mind. 


you  tuU  any 
Branch  of  Tht  Dominion 
Bank,  you'll  find  friendly, 
courteous  and  efficient 
se>t>ice.  Drop  in  today! 


THE  DOMINION  BANK 


ESrABLISHED  1871 


,\ 


Istrates  plainly  the  extent  to  which  automobile  ac- |  i  that  afforded  by  Keopraphical  po-  you  Canudiaiis,  intending  to  be 

^  I  1^^  lUiinan^iial  limae  I ^  curbed  through  more  intelligent,  I  !•  W/  ■  ^  I  ^  Lj  ,  rfition.  ( onipiinientary  no  doubt’,  "Why 

I  lie  J  IsSClIsV^ICal  I  lilted  courteous  and  careful  driving  practices.  It  is  a  sad  I  \^/  ^nT"  I  1^  '  There  i.s  one  other  area  in  whieli  you  are  not  a  hit  like  the  English." 

F..sT.\ni.lsHEi)  1912  i  commentary  on  the  outlook  of  the  average  driver  j  XCIViAXCAJ.  XO  T  V  CA^XC  X  V./  X  CXX  LX  XV.xX  O  i  o-opei ;;  lion  between  the  twef  1  don't  think  any  of  us  ought  to  be 

rabliiilird  J'r'Hi'v  «< .  J'**  .  ^iVa"  '  that  it  should  take  the  law  to  make  him  realize'  _  b  _  _  lountiios.  Ihut  is  the  .Arctic.  Ilie'too  hftppy  ahout  that.  I  hope  you 

1.  Hokr.  Atithnriicd  as  Second  Claoa  his  responsibilite.s;  but  such  obviously  is  the  case.!  T  *  |  a  I  r-i -a  t  .-il  j— L  >a-  it.  a.  -r-uR-T.  X  are^  r'eh^n'maHnei'f  '  ^  ulway.s  be  enough  like  the 

Hep.irtment.  otiawa.  ...  1.1.  ITI  I  I  #  I  i  t’^hglish  to  .see  their  point  of  view, 

. . . I  In  the  final  analysis  —  and  this  point  has  been  XXX  X  X  X VeXX  VV  XX  XxX  W  V  V^X V-r  l^X X XV^X  X L  *s  extending  ever  further  North.  I  and  enough  like  us  to  see  ours 

. .  '’"’''‘"“\ur.‘pr„id'lnt  '  “  Kv  .1  A  r4lRnVFR  becoming  more  evi- I  hut  above  all.  di.stinctively  Cana- • 

. .  _  Editor  the  car  driver  himself  makes  his  Insurance  rates.  ^  ‘  dent  that  the  Arctic  regions  are  of  dian.  as  you  are  now. 

-  j  ig  true  of  course  that  the  careful  responsible  The  followlnit  i»  the  oddma  »ivcn  by  J.  A.  tlairdnrr,  rhalrntan  of  the  Canadian  committee,  great  importance  from  an  econo- 

,trl:  ,?o7  u-o"dia!.’'fa’,rd’::!‘  driver,  and  there  arL  many  of  them--must  suffer  !  '":';c'':‘'’d''a,"a'  .Cth'^l  ’ivTdecisivr iL  '  eoim[""’""  ''  ”  businessman.  1 

anrte«p",^.ibre'’‘Adve7t:.in»  aIco?^^^  '“’J  |  The  statistical  report  filed  today  I  need  for  extetnal  financial  assis- 1  zens  are  inten.sely  interested  in  <  this  troubIe!l  world.  In  19^5  the  povver  of  VonomiJTinitv^ 

reai.  i.Ancaetcr  2i3<!*  —  Ail  Pepart-  ®vent  does  the  responsible  driver  call  often  enough,  1  niore  than  supports  the  statement  tance  if  our  development  is  to  be  |  the  development  of  their  natural  Arctic  Institute  was  formed  by  a  about  that  indis.soluble  relation- 

and  vociferously  enough,  for  stricter  enforcement  of  ]  of  Sir  Wilfred  Laurier,  then  Prime  on  a  .scale  suited  to  the  markets  i  resources  and  markets  and  while  group  of  Camidian.s  and  Americans  ship  to  which  I  o'rH  HaVf  a-  f 


strates  plainly  the  extent  to  which  automobile  ac-  | 
cidents  can  be  curbed  through  more  intelligent, 
courteous  and  careful  driving  practices.  It  is  a  sad 
commentary  on  the  outlook  of  the  average  driver  j 
that  it  should  take  the  law'  to  make  him  realize  | 
his  responsibilite.s;  but  such  obviously  is  the  case.  I 
In  the  final  analysis  —  and  this  point  has  been  I 
made  so  often  in  the  past  as  to  make  it  trite  — 


M.ntrc.1  hi  The  Fin.mci.l  Time,  Pahli.hin*  (j..  Ud.  x _  _ 

Secretary  John  n.  Horr.  Atithnriicd  as  second  ci»«»  his  responsibilite.s;  but  such  obviously  is  the  case.  I  I  •  I 

Mall,  Post  Office  Hep.irtment.  Otiewe.  .  ,  ,  ITl  I 

- -  - - - I  In  the  final  analvsis  —  and  this  point  has  been  XXX  J 

C.  ERTI,  .  President  end  M.n.-Editor  ,  ^  ^  _ 

J  W  TYSON  .  '  ice  President 

A  r’  W  votiNti  .  Editor  the  car  driver  himself  makes  his  Insurance  rates. 

-  -  - - -  j  jg  true,  of  cour.se.  that  the  careful,  responsible  The  followinR 

SUBSCRIPTION  PRICE:  In  Cenad*  and  the  t’nited  Kin*-  .  .  before  t 

Xm.  $5  00  Else*  here.  Sfi.oo  (Canadian  fands).  driver  and  there  are  many  of  them— must  suffer 

ADVERTisiNf;  Rate  Cards  on  npp:  cation  ct  all  our  for  the  guiltv  in  many  Other  dirocUons.  In  any  statistical  repor 

HKAn'oyFlCE:' M^ntre".’!,  7.A'’nTa''sur  itsy*"-  AH  nVv.Z'-  ®vent  does  the  responsible  driver  call  often  enough,  j  „,^re  than  supports  tl 
menu.  and  vociferously  enough,  for  stricter  enforcement  of  |  of  Sir  Wilfred  Laurier, 

TORONTO  offK'E:  1907  Royal  Bank  Bid*.,  8  KinR  Street  ^  j^jgh^ygy  regulations —  as  he  should  do  ?  Minister  of  Canada,  n 

Eait:  Telephone.  W  A.  k>fi6.  1  6  f  -  *1  r,  »  .. 

VANf'OWER  OF'FICE:  Su^xr  211.  ir.31  Oavie  Street,  Van-  - - - - -  ^  tO  the  CtfCCt  that  . 

eouver,  B.C..  Telephone  PAeific  6062.  Century  has  been  the 

LONDON,  ENt;.!  9.5  iiiihopxRate.  E  C.  2:  Davie,  &  Co..  i  StrOll^er  OppOSItlOnS  NeGOCfl  j  United  States,  so  t 

Repreentative..  »  i  i  v,  *v,  i 

PARIS,  FRANCE:  2,S  Rue  Richelieu.  Pari,  I.  Fran-o.  It  is  an  axiom  of  political  economy  that  strong,  |  tUry  WOUKl  ne  me  CLni 


Canadicins  Want  To  Be  Partners 
In  TTieir  Own  Development 


By  J.  A.  rfa41RI>NER 

The  followinjr  i»  the  nddresf  viven  by  J.  A.  (iairdner,  chairman  of  the  t.’anadian  rommltteep 
before  the  40th  annual  convention  of  the  fnvefttment  Ilankcra  Aiiaociatinn  of  America 
a  few  daya  niro.  —  The  Editor. 


menta.  ^  ana  vociierousiy  enou^n,  lor  sirieter  eixiuicement  ui  |  ot  Wiltrea  Lfauner,  then  Jennie  on  a  .sraie  suiiea  lo  me  mfin^eus  ,  resources  ana  mariteis  ana  wniie  ^roup  or  caruulian.s  and  Americans  '  .ship  to  which  Lord  Halifax  d‘  t 

rORONTO  OFFWE:  R^>“^>  -  |  highway  regulations—  as  he  should  do?  Minister  of  Canada,  maefe  in  1905  and  the  defense  requirenienta  of  '  we  realize  fully  that  the  amount  !  to  fo.ster  and  carry  out  research  in  j  ed  our  tliinking  recently  but^  I 

FANCOl'VER'oFyiCE:  Su  ie  211.  i.'.Ji  Davie  Street.  V.n-  _ _  -  ■  to  the  effect  that  "as  the  19th  the  Western  world,  and  we  wel- I  of  equity  capital  available  in  Can- ,  the  North.  The  in.stitute  ha.s  the  j  don’t  think  so. 

‘eouver, ‘  B.C..  Tele'piione  PAeific  6062.  C*  Onnnci*SMnc  Century  has  been  the  ccntury  of  come  the  investment  of  your  funds  I  ada  compared  to  the  amount  avail- ]  full  support  of  both  governments  I  The  centrifugal  force  which  hn- 

I,ONDON,  ENt;.:  9.5  Hi,hop,Rate.  E  C.  2:  Davie,  &  Co..  |  MrOnger  VppOSITlOnS  1^66060  1  the  United  States.  SO  the  20th  Con-  and  the  application  of  your  know-  able  in  the  U.S. A.  is  limited,  with- J  and  it  i.s  an  excellent  example  of  a  j  driven  men  apart  since  the  dawn 

PARIS  FRANCE-  2.S  Rue  Richelieu.  Pori,  I.  Froi>-«.  It  is  an  axiom  of  political  economv  that  strong,  I  fury  would  he  the  century  of  Can-  ;  how.  in  the  bracket  of  that  limitation,  j  co-operative  effort  working  for  of  historv  has  been  their  desire  for 

i - - - - virile  opposition  constitutes  one  of ‘the  chief  in-  >‘®ars  have'  The  exact  anu.unt  of  pmsent  in-  and  the  bracket  i.s  constantly  j  the  common  good.  ;  freedom  and  independence.  The 

DevvUdlothtinu,....ul  i>aoi,yuth€  ^redients  of  sound  and  efficient  government  ^  :  rolled  around  since  that  statement  ;  vestment  of  the  United  State.s  m  |  widening,  there  i.s  a  grow-ing  feel-  ^  ¥  4^  ;  magnet  which  ha.s  drawn  them 

belief  that  the  coufidtitet  of  ca/'ilal  w  cs.'.LiUial  to  hu  j  ^  "  was  made;  they  include  the  first  the  natural  resources  and  industry  ing  that  our  citizens  should  be  |  The  close  friendship  between  together  ha.s  been  mutual  calf 

Habxlily  of  finance,  the  jtrv.'.iienty  of  induetry  and  thr  i.s  in  the  nature  of  thinp  that  any  government,  any-  ,  boom  of  the  twen-  of  Canada  today  is  not  available.  ;  given  an  opportunity  of  participat-  j  Canada  and  the  United  States  is  j  interest,  sometimes  milifarv  a1- 

ticveloprrent  of  our  rtsoutcts.  where,  with  an  opposition  so  small  as  to  be  futile  m  I  Ues.  the  depression  of  the  thirties,  Imt  it  is  safe  to  say  that  the  fig-  '  ing  either  in  the  equity  shares  of  1  based  on  political  independence  j  W'ays  economic 

'  ;;  "  '  TOTcx  ,  debate  will  become  over-bearing  in  its  attitude  to-  the  break  of  '37  —  the  alarms  of  ure  is  very  large  relative  to  the  siibsidiaries  of  United  Stnte.s  Com-  [  and  a  high  degree  of  mutuality  of  Only  by  recognizing  those 

MONTREAL.  FRIDAY,  ISOVL..lr?EK  JU.  Jc.  l  r>^vU.>iv„>n.a,-v-  /vni-v/voiK/xn  Kiif  •'3”  -uo  ivo,.  sir.p  of  our  economv  ;ind  hecominc-  nonioB.  fn.  .hp  ei-nnomic  infci-o-st  T'hp  _ _ r' _  1 


nd  the  bracket  i.s  constantly 
,’idening,  there  i.s  a  grow-ing  feel- 


magnet  which  ha.s  drawn  them 


A  Banker  Voices  Confidence 


|gre(uenis  .  ounu  a  vnw  l  ru  c  l.  made;  they  include  the  first  the  natural  re.sources  and  industry  ing  that  our  citizens  should  be  |  The  clo.se  friend.ship  between  together  ha.s  been  mutual  coir 

i.s  in  the  nature  of  things  that  any  government,  any-  ,  boom  of  the  twen-  of  Canada  today  is  not  available.  ;  given  an  opportunity  of  participat-  j  Canada  and  the  United  States  is  j  interest,  sometimes  milifarv  al- 

whero,  with  an  opposition  so  small  as  to  be  futile  m  I  Ues.  the  depre.s.sion  of  the  thirties,  Imt  it  is  safe  to  say  that  the  fig-  '  ing  either  in  the  equity  shares  of  1  based  on  political  independence  W'ays  economic, 

debate  will  become  over-bearing  in  its  attitude  to-  the  break  of  '37  —  the  alarms  of  ure  is  very  large  relative  to  the  ^  siibsidiaries  of  United  Stnte.s  Com-  |  and  a  high  degree  of  mutuality  of  Only  by  recognizing  those  op- 

wards  not  only  the  parliamentary  opposition  but  '37-’39.  the  second  World  War,  -lize  of  our  economy  and  becoming  panies  formed  for  the  purpose  of  |  economic  intere.st.  The  continuance  po.sing  forces  and  adapting  our- 

I  also  the  people  w'hom  they  represent.  ^  and  the  inflation  and  prosperity  i  of  ever  increasing  importance,  and  developing  oiir  natural  resources  i  of  that  type  of  association  can  and  selves  to  them,  as  the  founders  of 

With  this  fact  in  mind  the  result  of  last  w-eek’s  '  Pveparedness  that  have  en-  ,  it  is  expected  that  this  movement  „r  our  markets  or  of  Investing  in  !  should  offer  great  hope  to  the  our  ow'n  republic  attempted  to  do 

YMth  this  fact  >n  mmd  the  '’esult  of  last  week  s  for  the  foreseeable  ,  fhe  shares  of  the  parent  companies  I  world  --  a  world  too  long  commit-  can  we  hope  for  an  endurW 

provincial  elections  in  Ontario,  with  Premier  Frosts  ,  .  __  ^  a._  ^  _  _ .  r  ...  ^  enaunng  as.so- 


Without  minimising  our  serious  economic  prob-  provincial  elections  in  Ontario,  with  Premier  Frosts  ,  ^  history  '  future.  thereof.  ted  to  the  idea  you  can’t  make  an  1  riation. 

lems  of  the  moment,  making  particular  reference  Conservative  party  capturing  practically  80  per  iq  niake  Sir  Wilfrid'  ¥  *  #  It  is  not  sufficient  for  you  to  without  breaking  eggs.  1 

to  the  inflationary  trend  and  our  heavy  adverse  of  the  seats  in  the  legislature,  while  It  may  Laurier’s  statement  a  reality  and  As  ®s  the  investment  acti-  ,  say  to  us  "you  provide  the  natural  |  It  seems  never  to  have  occurred  i 

trade  balance  I  K  Johnston  president  of  the  Im-  tie  gratifying  to  the  victorious  party,  hardly  can  be  now  the  writing  is  on  the  wall  .so  vities  of  the  private  United  States  |  resources;  or.  in  the  case  of  manu-  ■  to  the  author  of  that  maxim  that  i 
TianU  nf  PHnaHa  aniindpd  a  note  of  cautiou-  looked  upon  as  a  gijod  thing  for  the  people  of  Oa-  that  "he  who  run.s  may  read."  |  citizen  is  concerned,  this  develop-  |  facturing  companies,  the  niarket.s,  CKgs  have  any  place  in  the  scheme 
penal  rsana  oi  c  aiiaua,  si  '  ^  . . . . . _  - _ .  Thorp  ie  litfio  dmihi  nn«-  iviof  i.-o  ment  does  not  Dose  anv  oroblem  ana  ..-a  ..roi  n.-m-iHa  ti.a  aniior.,  an.j  of  thlnp-s  exeani  fn  mai.a  nn.a_ 


remain  so  if  it  can  be  so  managed  as  to  control  thi.s  country.  Despite  by-election  losses  since  the  :  throughout  the  Canadian  interest,  but  the  .  and  the  taxes  paid  by  us  to  your  j  breaking  egg.s,  you  cannot  hatch 

the  inflationary  pressures  inherent  in  our  present  Ifl?  general  election,  the  Liberal  government  still  length  and  breadth  of  Canada  once  United  States  corporation  which  '  government,  and  our  compensation  chicken  from  a  broken  egg.  Hit- 

circumstances,  he  .said.  "Our  difficulties  arise  from  "0  PC"  ®®Rt  of  the  seats  in  the  House  of  Com-  pipe  lines  arc  supplied;  electric  enters  Uanada  in  the  form  of  a|  profits  made  by  the  tried  it  and  failed.  Stalin  i.s 

the  searching  pressures  of  the  international  situa-  mens  behind  it;  and  it.s  Senate  majority  is  ever,  power  in  rea.sonable  abundance  —  i  subsidiary  operation  of  the  parent  !  venture."  trying  it  and  will  fail, 

tion  Perhaos  the' best  one  can  hope  for  is  a  pro-  "’O'’®  lop-sided.  In  Ontario.  Quebec.  British  Co-  particularly  when  the  St.  Law- |  provide  a  problem.  ^  That,  gentlemen,  is  'wliat  ha.s  H  i-*!  to  our  interest,  as  well  as 

ixxncr’aH  ru.nL  in  which  We  and  the  other  associated  '-umbia.  Alberta.  Manitoba,  Nova  Scotia.  New  Brus-  '’ence  waterway  i.s  completed;  ^  A  study  of  fifty  large  United  i  happened  in  the  vast  majority  of  yours,  that  Canada  remain  poli- 

mTst  coru^e  the  wick,  Newfoundland  and  Prince  Edward  Island,  iron  ore  to  supply  our  i  States  manufacturing  companies  |  oa-ses  in  the  pa.st  and  is  h.appening  tically  independent,  a  link  with 

nation.*  must  continue  the  policj  of  containment  »  .  i  i  t- .  <  -,■  needs  and  more;  minerals  of  all  '  do'ng  bu.siness  m  Canada  through  !  in  many  instances  today.  Such  pro-  Britain  on  the  one  hand  and  with 

of  Russia.  We  have.  I  feel,  made  progress  in  this  existing  go\ernnienis  na\e  legislative  majorities  eompanies  reads  like  ,  cedure '  is  unsound,  both  econo-  •America  on  the  other.  As  the 

and  if  we  can  manage  our  own  affairs  successfully,  ranging  between  <5  and  90  per  cent.  In  other  word.a,  asbestos,  uranium,  titanium,  silver;  i  the  "Who’.s  Who"  of  United  States  ,  mically  and  politically.  Y'ou  know  forty-ninth  or  fifty-first 
despite  these  continuing  pre.ssures.  we  need  not  only  in  Saskatchewan  is  there  an  opposition  strong  {Pg  least  —  gold  — -  in  busine.ss.  These  companies,  in  their  j  —  with  apologies  to  A.  A.  Milne  state.  Canada  could  not  play  that 

fear  for  our  safety  nor  our  economic  well-being.”  i  enough  in  numbers  to  make  tself  felt.  :  plenty,  as,  if  and  when  the  powers  !  respective  groups,  supply  any-  '  _  “We  only  -want  a  little  bit  of  vitally  important  role.  Such  a  poli- 

5A'hiu  Tictino-  that  conditions  in  our  economy  as  >  In  British  Columbia  and  Manitoba,  where  the  that  be  decide  that  gold  has  some  |  where  from  25  per  cent  to  100  per  i  butter  for  our  bread.”  tical  realignment  would  merely 

biZT  hive  Jen  greatly  influenced  bv  the  ‘sta^o  '  governments  are  of  the  coalition  variety,  the  ef-  '  "s®  ^han  for  storage  in  Fort  '  c®nt  of  the  Canadian  market  in  tvhile  I  am  aware  that  the  con-  "^bstitute  one  tie  for  another. 

alwa\s.  ha\e  been  greati>  miiuencen  dj  me  sia..  s  Knox,  or  some  value  other  than  ,  their  field  of  endeavor.  In  only  [  trol  of  the  policy  of  American  cor-  hat  we  need  is  more  .such  ties, 

of  affairs  in  those  countries  with  whom  our  large  ®  g  j  .  P  j  jepj-ession  values.  eight  cases  out  of  fifty  has  the  ^  porations  doing  business,  or  plan-  '  merely  different  ones, 

foreign  trade  is  conducted,  the  Imperial  Bank  head  parant.  On  the  questions  of  what  is  looked  upon  j  Canadian  public  been  given  an  i  ning  to  do  business,  in  Canada  j  Americans  sometimes  say  to 

pointed  out,  that,  to  a  greater  extent  than  usual,  I  ^  ill-considered  provincial  hospital  scheme  in  |  surface  of  our  land  has  only  been  '  opportunity  of  investing  in  the  |  does  not  lie  in  the  hands  of  the  I 
the  forces  of  expansion  in  Canada  now  arise  at  |  Columbia  and  of  inacton  in  the  face  of  a  loomng  scratched.  We  as  Canadians  can  ;  common  shares  of  the  Canadian  j  member.*  of  The  Investment  Bank-  j 

power  shortage  in  Manitoba,  there  have  been  de-  ’  take  no  credit  for  it  —  the  good  sub.sidiary,  and.  in  two  of  these  ers’  Association  of  America,  T  ■ 

.  ^  ,  X  •  n  fections  from  the  government  side  of  the  house  in  God  put  it  there  a  million  years  cases,  the  amount  held  by  Cana-  |  also  know  that  many  of  the  exec-  I  \A/  1  HP  A  A 

Dealing  wth  t^  power  o.  .  both  legislatures.  In  each  case  the  likelihood  of  a  I  «go  -  we  can't  take  the  credit  or  I  dians  is  so  small  as  to  be  of  no  I  utives  of  such  corporations  look  W  .  J.  1  . 

Johnston  advanced  as  ^rhaps  tl^e  most  e  ’^  break-up  in  the  coalition  has  been  freelv  discussed.  '  is  in  all.  the  total  in-  ,  to  our  members  for  advice  and  CHARTERED  / 

feature  of  our  international  economic  position  the  ®  vince*  wh  re  nart  ‘  ffil'  ti  ns  ’  ^^5^®  responsibility  for  how  vestment  of  Canadians  m  these  ;  guidance  on  matters  of  financial  W.  J.  T.  Adamson,  C.A. 

substantial  import  surplus  on  merchandise  account  ®  ^  ®  ^  ^  ^  ^  and  in  what  manner  it  is  developed  ' would  not  amount  to  a  policy,  and  I’m  a.ssured  that  you  IlSKS  B 

of  more  than  5325  million  in  the  first  9  months  '  ®''®  ®'«an-®ut  ajid  unbeolouded  by  coalitions,  gov-  ,  economical  and  politi-  ;  tiny  fraction  of  the  assets  in-  1  can  do  much  to  right  the  situation  i  I  MON' 

of  1951  as  again.st  an  almost  exact  balance  of  ®”'”'®”ts  are  firmly  entrenched;  but  possibly  too  ,  effect  thereof.  ,  volved.  In  no  instance  whatever  that  now  exists  and  to  guide  future  !  '  — 

trade  in  1950  This  condition  he  attributed  to  a  important.  !  ^  ^  have  shares  of  the  , parent  com-  ;  developments.  . . . 

large  scale  rise  in  imports,  largely  from  the  United  |  province.  Current  capital  expenditure  In  panies  been  offered  for  mv-estment  it  may  appear  to  some  that,  in  - 

States  resulting  he  believed  from  deferred  buving  ’I'l'®  danger  of  these  overwhelming  majorities,  and  Canada  is  estimated  at  $4,561,000,-  m  ®  *  ares  o  |  enlarging  on  this  .situation  on  this  «  »  ^  — 

States,  resulting,  he  believed,  rrom  oeterrea  DU  1  g  '  000,  of  which  $1,701,000,000  is  any  of  the  parent  companies  con- ;  occasion.  lam  tran.sgressing  on  JVlONivOc 

/'rtTYciiTYiiiT*  bv  alon2‘  wi^b  I  tn6ir  p®\ cnoloffiCAl  6if€ct  upon  tnc  ?o\Grnm6nts  i  ,  .  .  *  ,  •  ^t-  ^  i  ^  ^  ^  xta  L 

of  consumei  durables  d\  i^anaaian.  aio  .  i  ^  *  ...  *  ...  1  governmental  or  municipal,  and  corned  listed  on  any  stock  ex- I  the  privileges  of  a  guest.  I  can  as-  « » 

rising  incomes;  also  from  purchase  for  defence  pur-  concerned,  is  tha.  they  may  lead  to  a  situation  ■  $2,860,000,000  corporate.  Total  ex-  I  change  in  Canada.  sure  you  that  such  is  not  intended  ®  RRISTER  , 

poses  of  American  type  weapons.  He  indicated  whereby  the  exasperated  electorate  may  decide  more  penditures  represent  22  per  cent  of  :  In  the  case  of  mining,  oil,  pulp  ;  and  I  do  hope  that  those  listening  SUITE  604 

that  the  strong  upward  trend  in  imports  may  cr  less  en  masse,  to  vote  against  the  government  I  our  national  production  and  clearly  J'D'I  paper,  and  chemicals,  the  ;  to  me  today  will  take  my  remarks  University 'Tower  Building 

rot  continue,  while  seeing  a  possible  expansion  without  considering  what  fne  alteniative  might  be.  exemplify  the  rapid  rate  of  devel-  picture  is  somewhat  brighter  from  !  in  the  .spirit  in  which  they  are  1  Caihenne  St.  , 

In  our  export  trade  with  the  United  States.  ''’®  have  seen,  in  Saskatchewan,  what  this  leads  to;  opment.  i  the  Canadian  point  of  vie'w.  A  made  —  one  of  constructive  sug-  j 

_  1  T3  1  ....  VI  r,e  thcrc  are  not  lacking  those  in  British  Columbia  ]  Available  statistics  are  insuffi-  |  number  of  the  older  companies  ;  gestion.  =^=a=^^=sB5=— =— —= 

The  Impenal  Bank^  president  ^ee®  O'  ^bat  the  same  thine  might  happen  there.  ,  for  us  to  estimate  accurately  '  controlled  by  U.S.  interests  have  [  Gentlemen,  Canada  provides  an 

Bome  succe.ss  in  the  tight  against  mnation.  Enumer-  ,  fpHeral  field  and  in  most  of  the  other  pri-  '  ^^®  ''’hich  are  en-  i  a  reasonably  large  percentage  of  j  unexcelled  opportunity  for  United  . . .  T-."”  = 

Rting  the  various  measures  undertaken,  in  which  ^  ■  abling  this  large  investment  to  be  '  Canadian  shareholders  and,  in  re-  :  States  corporate  expansion  and  i  n  t 

the  chartered  barks  have  played  their  pan.  he  said;- I '•'^®  alternative  ot  existing  governments  but  it  is  quite  evident  '  cent  months,  several  new  issues  ;  for  the  profitable  inve.stment  of  ROBERT  L 

“All  these  measures  appear  to  be  having  their  ef-  orthixiox  than  in  Saskatchewan.  T^e  danger  ,  ^^at  while  the  greater  proportion  ^  made  in  connection  with  oil  and  ,  United  States  funds  under  ideal  I 

"feet  Beginning  in  the  second  quarter  of  this  vear  !  however,  that  inarticulate  opposition  may,  ■  is  being  provided  internally,  the  ;  chemical  developments  in  Canada,  |  political  and  economic  conditions.  *' 

the  ro’ume  of  consumer  spending  has  declined.  ^  eliminate  opposition;  which,  considered  present  rate  of  progress  would  be  j  have  been  effected  in  such  a  man-  We  want  United  State.*  Investment  I  Salt*  Ills,  SJi  si.  J«m<9 

of  this  decline  mfiv  be  attributable  to  increas-  impossible  of  attainment  were  it  ner  as  to  provide  for  Canadian  —  we  want  the  benefits  of  United  TvUphon*:  i 

Some  of  this  decline  ma>  be  attnbutable  to  incre^  „.,„n'.naet..  ooUtic.  the  influx  of  funds  from  participation,  either  in  their  senior  :  States  “know  how;”  and  we  want  . . .  . 

ed  persona!  taxes,  but  it  is  to  be  hoped  it  a  so  '  a  h  e  ^  .  the  great  reservoir  of  capital  ;  securities  or  their  equity  financing.  '  them  under  equitable  jiartnership  — 

indicates  a  desirable  increase  n  personal  savings,  o.  France  and  other  free  continental  countries  m  ^  ^^-bich  exists  in  the  United  States  |  Thj.s.  in  our  opinion,  is  a  method  ,  terms  that  will  stand  the  test  of  _ 

Housing  expenditure  is  showing  a  noticeable  decline.  Europe.  The  two  party  sj'stem  i.s  the  ideal;  but  '  today.  '  of  procedure  that  is  sound,  eco-  time  whether  that  test  be  under 

Inventories  are  currently  at  high  levels  and  per-  we  need  two  parties,  not  one  party  and  one  or  two  \Ve  as  Canadians  realize  the  t  nomically  and  politically.  Our  citi-  '  conditions  of  war  or  peace.  PER.R.\^  SECR^ETT 

haps  not  much  furthehr  increase  will  take  place,  splinters  as  we  have  across  the  country  here.  - — - - - — - - -  - - - - - - - *  1-ilXl'V  1  1  i 

YVhile  it  is  too  early  to  draw  firm  conclusions.  -  -  Here  Is  An  American  View  ^^"*^LA(CEMEN 

while  defence  outlay  is  in  an  expanding  pha.se.  Where  IS  the  Voice  of  LobOUr?  - - - - - -  ,85  sherbrook*  Str.et  Wett 

the  relative  steadiness  in  the  wholsesale  price  index  _  .  ^  ^  A  ■  "I  1  •  A  •  •  ki  i  i 

1.  th,  LSI  lew  month,  and  th.  ,lowl„s  toT.  ot  Th.  ..m,  h»  undodblejly  com.  when  Ih.  -.ohol,  ,  |h  A  Tk  H  Tki-ll  IVIKI/T  A  COd-hi-lofl/'kn  . . 

th,  rhL  in  th,  cost-oMiving  index  r.c.ntl,v  m.,v  P”*'"''”  ,  1  UI  .TTLll  J_jl iU U1 11  1K  /A.5oUL.lCllHJIl  -  " 

mean  some  lessening  in  inflationary  pressures.”  A  II  has  been  a  position  characterized  by  effrontery,  !  imiv  f  f  ____________ 
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^  X  ,  .  .X  ,  •Ntr,  ...  -oo  mo.,,..  thc  influx  of  funds  from  participation,  either  in  their  senior  ■  States  “know  how;”  and  we  want 

■norcnnni  taxes  hilt  it  1*  to  he  honed  it  also  -'O  one  ’.5’ould  want  to  see  the  multi-partv  politics  .  .  ,  .  ,  ,  .x.  x,  •  .x 

personal  taxes,  out  it  is  to  oe  nopea  i.  a  j  u  x  ■  Ihe  great  reservoir  of  capital  ;  securities  or  their  equity  financing,  them  under  equitable  iiartnership 

icates  a  desirable  increase  n  personal  savings.  O'  France  and  other  free  continental  countries  m  ^^-bich  exists  in  the  United  -States  i  Thj.s.  in  our  opinion,  is  a  method  ^  terms  that  will  stand  the  test  of 


The  time  has  undoubtedly  come  when  the  whole 
position  of  labour  union  leaders  must  be  examined. 
It  has  been  a  position  characterized  by  effrontery. 


oday.  of  procedure  that  Is  sound,  eco-  time  whether  that  test  be  under 

We  as  Canadians  realize  the  t  nomically  and  politically.  Our  citi-  '  conditions  of  war  or  peace. 
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rising  defence  expenditure,  however,  will,  be  in-  false  assumptions  and  political  pressure,  not  a  single  pr„ident  and  director  i«  rh.r*,  of' p''r?d"dn*^'src^,r^\Acuum  oii  Company,  ine..  from  an 

dicated  permit  no  earlv  or  large  relaxation  in  these  item  of  "A’hich  is  justified  by  the  ability  to  perform  address  to  The  Canadian  Clnh  of  Montreal  on  the  sabject  of  **An  American 

restrictive  measuies.  I^®  these  self-seeking  and  self-perpetuat-  Boamese  .Man  Look*  at  Canada. 

.  ^  ^  ,  .XXX,  X  ■  .  x  .  .1  ing  bosse.s.  Over  half  a  billion  dollars  has  ,  Wells  have  been  producing  for  37  two  countries  In  these  time.s  of 

A  tribute  was  paid  to  Canadian  industrial  know-  “  j  .  - 

'rv.oi.-  5.0,,  x._f..,.i,  K..-1*  ....  h®®i  expended  since  1946  in  the  and  31  vears,  respectively.  stress, 

how”  bv  the  bank  head  'when  he  said:  ‘‘Not  only  is  Their  po-^^er  has  been  entirel>  built  up  on  their  ,  ..  ..  .  HowiAnmPTit-  nf  rnnn  y  -  i  j  i  There  has  been  an  increa-sine- 

.  ,  oKinr..  tr.  xr.._o..aii,.  aaxi  (finding  snO  dev«iopment  ot  Lana-  Great  capital  find  experience  are  mere  nas  oeen  an  increa-sing 

there  a  growth  in  all  productive  agents  —  labour.  abilit>  to  hoo-lwuiK  citizens  generally,  and  profes-  Expenditures  thi.s  year  |  required  in  a  new  Brea,  and  the  '  participation  in  Canadian  Industry- 

capital  and  re.sources,  --  but  they  are  being  used  '  politicians  particularly,  into  believing  that  estimated  at  around  200  mil- !  exploration  effort  must' be  on  a  i 

with  increasing  efficiency  through  th  application  II’®  union  leadership  was  able  to  swing  a  big  lion  dollars.  I  estimate  roughly  I  fairly  large  scale  to  have  any  j  II’®  ®'I  industry,  which  w-e  have 
of  improved  skills  by  both  management  and  la-  o’er  tho.se  voters  who  are  duespayers— a  very  ;  that  Canada's  present  bill  for  the  !  chance  of  success.  Although  the  |  IJ®®”  discussing,  there  are  certain 

i|jour  •>  large  group  of  Canadians  indeed.  purchase  of  foreign  oil  is  around  :  small  operator  is  playing  an  im-  j  skills  which  justify  the  employ- 

- Politicians  have  been  afraid,  from  the  very  be-  ^00  million  dollars  a  year  and  that,  j  portant  part  in  Canada,  this  rapid  |  i”®"!  of  American  capital  and  ex- 

_  .  . ,  .  ,  _  X  XX  x._  X  X,  .  y  X  XX  X  i  >D  spite  of  increased  demand,  this  1  development  could  not  have  taken  1  penence  in  Canada,  such  as  our 

The  Driver  Makes  the  Rates  .ginning,  of  the  threats,  the  influence  and  the  vote-  about  65  per  cent  of  what  (  place  unless  a  number  of  the  !  R’^ss  production  technique  in  the 

Another  increase  in  premium  rate*:  on  auto-  swinging  propensities  of  men  whose  outstwd-  before  the  discovery  of  |  largest  and  most  experienced  of  j  automobile  industry. 

Another  increase  in  pr  mium  rate,  on  mg  quality  appears  to  be  simply  a  tremendous  Leduc,  five  years  ago.  the  American  companies  had  com- •  In  general  however,  .such  inve.st- 

mobile  insurance  loom.s  for  the  current  year.  A  amount  of  gall.  |  ^here  is  a  tendency  -in  some  |  peted  actively  with  each  other  and  1  i"®"!  or  participation  arises  from 

s  a  men  issue  '  ®  ^  nsurance  qqjgy  have  just  had  a  wonderful  chance  to  prove  quarters  to  believe  that  the  profit  I  the  Canadian  operators,  big  and  |  I’’’®  naain  causes:  First,  Canadas 

Federation,  a  body  w-hmh  represents  the  vast  ma-  effectiveness  of  their  power.  Throughout  the  :  from  production  of  oil  is  always  j  little,  under  the  stimulus  of  the  !  neetl  of  capital:  and,  second,  the 
ority  of  fire  and  casualty  compani^  operating  in  :  enormous,  and  that  nations  owning  1  discovery  of  Leduc.  1  nf  AmeriLn  BoTh 

the  country,  indicates  that  a  new  high  in  claims  I  P  ^  the  subsoil  should  obtain  large  ;  There  are  several  other  aspects  |  ^^th^se  nefdTa  e  diminTshinf  s 

paid  on  automobile  busine.ss  this  year  makes  an-  .  x,  .  -  x  -  ! 'Jirect  benefits  m  the  form  of  ex-  of  the  relations  between  the  two  1 ihe.se  neeus  are  uim  nisning 

other  b<x)st  in  premium.*  almost  inevitable.  *  ^  a  e  o  warm  is  ee  .  ,  oj.hjtant  bonuses,  royalties  and  1  countries  which  I  would  like  to  |  ^  result  of  the  extraor  inary  cap-  | 

Inevitable  too.  if  as  and  when  the  higher  pre- !  '^®  s*^®®®!  workers  in  the  Hamilton  area;  the  pro.iuction  taxes.  I  believe  this  comment  on.  Canada  is  the  largest  | rT  ' 

mlum  rates  are  announced,  w'ill  be  a  long  and  pierc- I  members  of  the  Windsor  district:  idea  to  be  unsound.  One  harmful  '  market  for  the  manufactured  ^"®  deve  opm  .nt  o 

Ing  wail  from  the  car  driver,  who.  particularly  in  heavily  unionized  voters  of  Toronto  district  -  ®ff®ct  is  to  discourage  new  ven-  |  goods  of  the  United  States.  As  we  ;  ^7m ‘"rtant^nfluences  bearing  on 

XX  X  .  ,  X  .4  xv  X  thev  have  all  washed  out  the  candidates  set  up  fdre.s.  Another  is  to  raise  the  cost  ;  look  at  the  future  we  are  particu-  1  ,  iniiuences  peaniig  on 

the  two  central  provincex*,  already  finds  the  cost  tdej  daie  all  washed  out  the  candidates  set  up  ^.-,,,,ction  and  the  price  of  i  lariv  th.  effect  of  the  I  fhe  flow  of  capital  are  profit  and 
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of  insurance  a  serious  factor  in  the  expense  of  run-  power-cor. - - — . . con.sumer.  '  following- 

ning  his  automobile.  Equally  certain  it  is  that  the  I  ^®Ii’;®'-  the  goods^  The  real  benefit  to  the  nation  1.  The  rising  standard  of  liv- 

longest  and  loudest  wails  will  emanate  from  the  ''^^t  is  more  —and  what  13  now  obviously  ready  mainly  through  the  :  ing  of  a  growing  population. 


.  for  them  by  power-conscious  labour  bosses  who  can  1  production  and  the  price  of  .  larly  intere.sted  in  the  eifect  of  the 


Class  of  driver  who  has  been,  and  is.  to  no  little  :  mvesugaieo  -  is  me  laci  mai  me  voier.s  ^y  the  oil  effort  j  creating  increasing  demands  for  ! 

extent  respon.sible  for  the  recent  steady  and  ma-  ,  '■''I’®  ^^''®  thoroughly  rejected  the  CCF  and  its  ^  jt.self.  and  by  the  enlarged  indus-  ;  the  output  of  United  States’  ,  avLlabilitv  of  American  or  other 
terial  rise  in  losses  and  accordingly  in  premium  >  ^I®  sponsors  are  nevertheless  compelled,  by  strike  i  trial  economy  due  to  the  use  of  '  factories.  fore'ign'  capital  will  certainly  be 

rates.  labour  troubles,  to  demand  a  deduction  ;  oil.  which  gives  a  broader  tax  base.  ,  2,  Import  duties.  j  affected  by  tax  rates. 


to  be  investigated 


is  the  fact  that  the  voter.* 


taxation.  The  expectation  of  profit 
!  in  Canada,  as  in  most  rapidly  de- 
I  veloping  economies,  is  high.  Under 
;  these  conditions  it  is  tramtional  to 


Come  to  the  aid 

of  the  paity  with  . . . 


foreign  capital  will  certainly  be 

^  I  cif  f  Gc  by  tsLx  i*€i  tes 

In  any  class  of  fire  and  casualty  insurance,  un-  '  unifR  <iues  from  their  weekly  pay  so  that  part  '  Over  the  years  the  development  (>f  ,  3  33,^  ability  to  obtain  pay-  j  ‘  Hi  V 

derwriting  profits  are  the  determining  factor  in  i  of  these  dues  may  be  set  aside  for  political  action,  natural  re.sourc  es  w'lll  do  little  ,  g  ^j„iars.  ;  j  j,ope  the  inference  is  clear 

the  trend  of  premium  rates;  and  underwriting  pro-  *'^®  th^* whole  ^ group ^  or'^operators”  ‘  4.  The  long-term  outlook  as  j  that,  in  my  opinion,  the  economies 

fits,  in  turn  depend  upon  the  incidence  of  under-  ^ll  union  members  —  and  indeed  on  non-member  .succe.ssfiil  oil  prodiic-ers  '  effected  by  the  rapid  industrial-  j  of  the  two  countries  are  comple- 

writing  expenses  and  claims  paid.  Expenses,  as  in  1  ’•’’orkers  in  unionized  plants.  Is  still  on  the  statute  j,ave  been  large  because  of  the  !  ‘=^ation  of  Canada.  “hientary.  I  see  no  rea-son  for  fear- 

I  .  ,  .  _  '  r»  it  it  At  ’  mo®  9  n  of  fTAP  cnrtlDP- 


every  business,  have  been  on  the  increase;  but  thev  j  books;  and  ■will  remain  until  sombody  take.s  it  off.  tremendous  risk  involved  in  ex-  i  ^  x  i  '  x"tf  ^ 

are  controllable.  Claims,  on  the  other  hand,  are  Labour,  which  pays  for  its  political  arms  continued  ,  plorat.on  and  the  necessity  of  re-  although  it  i  free  trade  between  our  two  coun- 

tiot:  hence  the  level  of  premium  rates  depend.*:  al-  existence,  nevertheless  rejects  that  political  arm  at  covering  lo.s.se.::.  often  extending  •  inevitable  that  our  percentage  j  tries.  In  general,  import  dutie.s,  a.s 
most  exclusively  uj>on  loss  payments.  tbe  polls.  Z"®  ®''  <,f  the  total  will  decline  as  Cana- ;  between  industrial  nations,  are 


Y'our  c(3untiy  is  far  and  away  ■  tition.  I  believe  in  a  maximum  of 


over  many  years,  fropi  the  few 
really  profitable  discoveries. 
There  is  very  real  danger  that 


The  federation  .st.atement  points  out  that  there  It  Is  time  the  hoixiwinking  were  sUjpped.  It  i.s  ^  ' 

fre  three  rea.son-s  for  the  steady  increase  in  auto-  ^  only  the  voting  people  which  can  clip  highflyers’  J^tT^m^  im^^rsf 

mobile  claims:-  the  rising  cost  of  car.s  and,  con-  '  wing.s  —  but  when  the  wings  are  clipped,  legis'a- 

eequently,  of  repairs;  the  growing  generosity  of  tures-  may  be  exfiected  to  recognize  the  fact.  loum  inav  become 

court  judgments  lor  damage.^  arising  from  death  Next  time  Mr.  Millanl  or  some  other  pundit  jf),,  pf„\vth  of  1 
or  injury  in  automobile  accidents.  The  first  two  of  goes  on  record  as  saying  that  so  and  .so  many  du.stry  in  (.’.mada 

expanding  number  of  accidents.  The  first  two  of  hundred  thou.sand  CIO-CCL  union  members  demand  Hi  * 

theae  reasons  are  an  outcome  of  economic  condi-  such  and  such,  it  i.s  hoped  that  somebody  will  I  'rtieie  ha.s  been 


of  the  total  will  decline  as  Cana-  ;  between  industrial  nations,  are 
da’s  own  factories  produce  more  I  justified  only  for  the  puiTose  of: 


1  nere  is  very  reai  oaiigei  iii.iu  |  there  i.s  no  reason  to  |  1.  National  security.  1 

the  term.s  impixsed  by  the  nrov-  ^  i),,]i(xve  that  ttie  total  volume  of  1  2.  ITeventing  undue  depen-  1 

inces  for  the  right  to  exploi*  oetei,-  between  our  two  countries  ■  dence  on  others  in  any  es.sential 

leum  may  become  a  limitim;  f'  "  tor  (.,,ntjinie  to  grow  as  Can- 1  niateriul. 

in  the  growth  of  the  prodm  .ng  in-  ada's  jiro.sperity  increases.  ,3.  Protecting  infant  iiidins- 

dii.stry  in  Canada.  .  Canada  i.s  an  important  pro-  |  tries.  When  I  say  infant,  I  mean 

¥  ¥  I  ducer  of  many  things  which  the  |  infant  and  not  dwarf. 

'rheie  ha.s  been  .some  comment  '  United  .States  must  have.  Until  At  the  present  stage  of  Canada’s 


jm 


3.  Protecting  infant  imi ins- 

tries.  When  I  say  infant,  I  mean 


’*■  "  V  0 


tions;  and  nolhin^j  muon  can  be  done  about  them,  mention  to  ^him  November  22nd,  19.51.  It  proved  a  in  Canada  on  the  larpe  part  bein^  now  the.se  have  mainly  been  in  the  |  industrial  development,  it  would 
Tli«  third  influence  on  the  loss  accident — i.e‘  the  must  salutarv  lesson.  '  plaved  by  American  companies  ,  raw  or  semi-finished  state  and  j  not  be  rea.sonable  to  expect  her 

Increasing  number  of  claims  -  is  controllable,  .  ' -  -  '  and  capital  in  the  Canadian  pro-  ,  they  have  con.stitute<l  a  most  im-  to  remove  all  duties.  The  trend, 

...  .  ,  .  .  .  ,x  xx  X  I  ax..  ;  1-  .•  X  XX  >x  X  ,  rrx  •  '  fiiirinp-  effort  It  should  be  kept  in  I  portant  source  of  dollar  revenue  however,  should  be  towanls  the  re- 

however;  and  it  is  upon  the  car  driver  nimxSelf  that  ‘  Municipalization  of  the  Montreal  Tramways  us  ouemg  eiiori.  ic  snouio  oe  nege  ,  i  ,  . .  .x  j  .■  ■  .  .  i-  •  .• 

Jiuwx.tx,  xxx.xi  XX  ..3  xxp  X  X  X  ,  ,.  x;_,,;„„  „x  „:i  for  (^anarta  AUhnmrh  thev  are  duction  and  eventua  elimination 


respon.sibility  for  control  lies. 
The  wide  variation  in  ai.cidcn 


coming  home  to  roost  in  the  way  of  los.ses  in  tax 


mind  that  the  finding  of  oil  in  ;  for  Canada.  Although  they  are  j  duction  and  eventual  elimination 
the  West  i.s  a  very  difficult  and  i  now  becoming  a  smaller  part  of  :  of  dutie.s  on  both  sides  of  the  bor- 


The  wide  variation  in  accident  exiierience  .is  be-  revenue  both  for  the  metropolis  and  surrounding  i  busine.ss.  Evidence  of  |  Canada’.*  total  national  product  i  der.  With  the  rising  standard  of 

tiveen  the  different  piovln  es.  a  variation  w'iiich  is  '  municipalities.  Counsel  thi.s  week  advanced  the  :  difficulty  is  that  this  great  j  they  still  are  p.ssential  to  the  j  living  in  Canada  I  see  no  reason 

accounted  for  in  considerable  part  by  prevailing  '  opinion  that  the  new  transporiation  body  is  tax  j  area  Is  practically  unexplored,  al-  ;  United  .States  and  constitute  one  why  United  States  manufacturers 

licensing  laws  and  highway  legislation,  demon-  j  exempt  j  though  Turner  'Valley  and  Norman  of  the  strong  bonds  between  thc  |  should  need  more  protection  than 
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INVESTMINT  RECOMMENDATIONS 
COMMENTS  i  ANALYSES 


Wesley  Mason  i 

The  preferred  stock  of  Wesley  j 
Mason  Mills  has  been  recoinniend-  ! 
ed  to  me  for  investment.  I  would  | 
like,  before  doing  anything  about 
this,  to  have  your  opinion  on  the 
company's  prospects  and  the  i 
soundness  of  the  stock.  —  S.  N.,  ! 
Quebec. 

At  current  market  of  $80-$80  a  i 
Bliare,  the  5',2  per  cent  preferred  | 
stock  of  Wesley  Mason  Milts  Ltd.  i 
offers  a  yield  of  between  6',i  and 
7  per  cent,  a  somewhat  attractive  | 
return  on  a  .security  on  which  divi-  j 
clends  are  being  paid  regularly  | 
and  v/hich,  we  are  given  to  under-  ‘ 
Bland,  are  being  adequately  cover-  j 
ed  by  net  earnings. 


INQUIRIES  from  subscribers  in  i 
regard  to  their  investments  and  ' 
problems  are  invited.  Answers 
are  based  uppn  information,  which  i 
THE  FINANCIAL  TIMES  believes! 
reliable,  fair  end  unprejudiced,  but  I 
beyond  the  exercise  of  care  in  > 
securing  information,  THE  FINAN-  i 
CIAL  TIMES  cannot  assume  re¬ 
sponsibility.  { 

Inquiries  must  bear  the  signa-  | 
ture  and  address  of  the  writer  in  ' 
order  to  receive  attention.  An-  1 


.  ..  .  J  4...  .  1  “Growth”. 

I  as  working  capital  requirements  sition  stage,  it  was  expected  that 

!  for  capital  expenditures  and  other  dividend  would  be  earned  for  year. 

.  Dividend  rate  on  stock  wa.s  re- 


A  review  of  growth 
in  the  Canadian  economy  is 
given  in  the  November  review  pub¬ 
lished  by  Pemberton  Securities 
Ltd.,  Vancouvei’.  The  bulletin  also 
contains  a  number  of  briefs  on 


purpo.se.s  cannot  be  overlooked.  .  Dividend  rate  on 

For  year  1950,  Montreal  Loco-  duced  at  beginning  of  this  year 
motive  earned  only  13  cents  a  |  to  80  cents  a  share  annually  from 
share  on  stock,  a  wide  reduction  '  $1.60  a  share  basis  which  had  pre- 
frorn  previous  year’s  earnings  of '  vailed  from  July  1949  to  October  *^‘*-'*tern  and  western  .securities. 
$3.47  a  share.  Drop  in  earnings .  1950.  Forecast  that  company  wall 
wa.s  due  to  considerably  lower  vol-  \  earn  the  80  cents  dividend  this 
ume  of  production  during  year, ;  year  would  hardly  appear  to  sug- 
which  was  only  about  two  thirds  jgest  any  likelihood  of  an  early 
of  previous  year’s  output.  In  addl-  '  increase  in  rate  of  distribution, 
tion  company  was  going  through !  With  change-over  to  diesel 
a  period  of  reconstruction  in  oper-  1  power  for  locomotives  on  Canadian 


items  discus.scd  are  the  future 
courses  of  stock  market  studied 
against  present  conditions,  i  Ad- 
I  dress  George  Armstrong,  1804 
,  Royal  Bank  Bldg.,  Toronto  1,  Out.) 


(Addre.ss  W.  J.  Borrie.  Pemberton 
Securitie.s  Ltd..  418  Howe  Street.  ; 
Vancouver.  B.C.l.  ' 

¥  ¥  ¥  . 
“Lake  .Shore  Gold  Mines".  A 
review  of  this  company  has  been  i 
made  available  bv  O.  E.  I^eslie  & 


Book  Revie 


w 


BALA.VflE  SHEETS  A.M) 
THE  LE.NDING  B.ANKEK 


Company  Meetings 

Marcus  Loew’s  Theatres  Ltd., 

j  annual  meeting  in  Toronto  on  Fri¬ 
day,  December  7th  at  10  a.m. 

f’oiisiiiners  Glass  Co.  l.td.,  an- 

i  nual  meeting  in  Montreal  on  Mon- 
'•  day,  December  10th  at  11  a.m. 

i  .Ascot  Metals  Corp.  Ltd.  annual 
I  meeting  in  Sherbrooke,  Que.,  on 
Saturday.  November  24th.  at  12.30 
I  p.m. 

Montreal  K»‘frigera.ting 
Storage  Ltd.  .special  meeting  of 
shareholders  in  Montreal  on  Tues¬ 
day,  December  11th  at  10  a.m. 

The  Dominion  Bank,  annual 


on  Wednesday.  December  .Ith  at 
.3  p.m. 

Banque  (janaxfiennn  Natiunale*, 

annual  meeting  in  Montreal  on 
Tuesday,  January  8th  at  noon. 

WORLD  SUGAR  OUTPUT  I’P 

Washington. — World  sugar  pror 
duction  in  19.')l-52  is  expected  to 
total  36..')00,000  tons  against  36.- 
400,000  tons  in  19,’50-.')1,  the  Agri¬ 
culture  Department  announces. 

I  The  1935-39  average  was  28,900,- 
!  000  tons.  The  department  attri- 
the  expected  increase  to 
expanded  acreage  and  favourable 
growing  condition.^”  in  most  areas. 


,  I  buted 
n  d  „ 


Finland  intends  to  triple  its 
sugrt.  beet  acreage  to  conserve 


ti.ms  meeting  in  Toronto  on  Wednesday,  •  foreign  currency  and  provide  ad- 

I  ions  i.ifiiitcii,  .MoutrsnU  I  December  12th.  at  2.30  p.m.  ^  ditional  employment  in  rural  areas, 

I  This  is  strictly  a  technical  book  1  I.Ake  of  the  Woods  Milling  Co.  ■  London  sugar  brokers  C.  Czami- 


St.  Jame.®  Street,  West.  Montreal. 
“Common  Stock.s’’.  A  booklet  re- 


where  the  danger  lies  once  more  in 
the  direction  of  an  over-expansion 
of  bank  credit  rather  than  in  too 
cautious  an  attitude,  the  author's 


swers  thought  to  be  of  public  H-  ^ 

I  terejt  will  be  published.  Stamped,  j  I  ations  due  to  change-over  from, I  roads,  competition  wa.s  intensified  ^  Montreal.  This  old  gold  min 
addretted  envelope  or  postage.  I  gf^am  locomotives  to  diesels.  'by  entry  of  General  Motors  into  ’'’R’  'ioncem  is  once  again  in  the  ,  *•  xv  ,  ,  i  t  » 

I  s  ou  accompany  a _ in^ir^es. _ j  Conversion  continued  into  cur- I  locomotive  field  in  Canada,  which  iiroelight  due  to  the  substantial  1  annual  meeting  in  Montreal  kow.  Ltd.,  report 

,  ,  ,  ,  ,  rent  year,  but  operations,  accord- 1  means  that  there  now  are  three  c ore  showings  dtscovered  |Lo>as  an  vimi  ei  w  o  is  a  .so  .  - , - ^ -  - - 

preferred  stock  and  ;  officials,  have  been  on  an !  major  operators  -  Montreal  Loco.,  which  are  expected  to  have  a  sub-  a  lecturer  m  Accountancy.  But  in  | 

uv  i„.i,  raniiiigs.  50,000  .shai'cs  of  no  pai  common,  iniproved  scale,  with  backlog  of  !  Canadian  Ixicomotive  and  General '  s^antial  impact  on  future  develop-  ‘•^ese  times  of  a  leiioei  s  market 

Preferred  stock  was  offered  to  j  Common  stock  is  not  publicly  held.  !  jjuginess  around  end  of  first  quart- 1  Motors  --  Instead  of  only  the  two  ments.  Addre.ss  G.  E.  I.eslie.  360 

public  early  in  1949  at  $100  a  !  Prospectus  issued  at  time  of  pre-  ■  er  being  about  $2.5  million  greater  |  fonner  when  steam  ‘was  king”  on 

share.  Company  operates  mills  in  j  ferred  stock  offering  stated  that  than  at  corresponding  period  of  Canadian  railways.  Company  has 

Cap  de  la  Madeleine  and  Drum-  1  earnings  for  9  years  ended  October  -  last  year.  '  !  developed  new  lines  of  production 

niondville,  Quebec,  and  a  subsid-  :  gist,  1948,  had  averaged  3.89  times  At  annual  meeting  in  April  last ;  and  is  making  a  determined  effort 

lary,  Herbert  Hosiery  Mills  of  ;  annual  dividend  requirements  on  .shareholders  were  told  that,  al-ito  effect 

Canada  Ltd.,  a  plant  in  Toronto,  preferred  stock  and  that,  for  fiscal  '  though  company  remained  in  tran- I  of  output.  published  by  the  Canada  Trust  ^ 

year  ended  October  31st,  1948,  !  -  Company,  London,  Ont.  The  ques 


iXECUTORS  AND  TRUSTEES  FOR  HAIP  A  CENTURY 


Capitalization  at  time  preferred 
stock  was  publicly  offered  com¬ 
prised  $677,000  of  4V2  per  cent 
first  mortgage  bonds;  $7.50,000  of 


dividends  weie  earned  9.27  times. 


Company  produces  a  wide  range 
of  artificial  silk,  pure  silk  and 
nylon  fabrics  which,  marketed  un¬ 
der  Wesley  Mason  brand,  are  in 


Pulp  and  Paper  Stocks 


viewing  the  performance  of  2.5  I  reassessment  of  the  principles  and  ; 

wider  diversification  Canadian  common  stocks  has  been  ;  methods  that  must  guide  he  en  - 

■’ig  banker  when  judging  the  ' 
credit”  of  his  customers  should 
not  fail  to  prove  useful  to  bank 
managers  and  all  those  who  have 
to  ask  themselves;  "How  much 
can  I  safelv  lend?  What  rate  of 


tion  of  whether  common  stocks 


English 

HOLLY 


To  brighten  your  own  Christmas 
and  that  of  your  friends,  get  raal 
English  Holly  —  frash-cut,  bright- 
green  and  pricldy,  with  lots  of  red 
berries  ! 

Many  business  men  have  boxes  of 
Holly  sent  to  a  list  of  friends  —  and 
report  letters  of  keen  appreciation 
year  after  year. 

Brown  Bros.,  largest  and  oldest  B.C. 
florists,  spacialiie  in  Christmas 
Holly  orders.  A  full  pound  in  a 
strong  corrugated  box  for  safe  ship¬ 
ping,  will  be  sent  prepaid  anywhere 
in  Canada  and  U.S.  for  only  $2.00. 
2  lb.  box  $3.00,  3  lb.  box  $4.00. 
Sprig  of  Mistletoe  25c. 

Prepare  your  list  now  while  you 
have  it  in  mind  —  one  box  or  one 
hundred  —  and  send  It  to  Brown 
Bros.,  with  the  cards  to  accompany 
the  gifts. 


.  are  proper  investments  for  estates 
.  is  discussed  fully.  ( Address  Erie  A. 
I  would  appreciate  your  views :  earliest  before  the  new  capacity  stei»g  The  rnnaHn  Tm«t  Gnm- 
»r  p.p-r  «K.urltl-.  in  jnnenU.  In  cm.  Into  ppodncUon.  '  Hnmn  t  Ert.  m!l.  LS- 

consideration  of  the  current  econo-  j  Not  to  be  ignored  in  looking  to  Ont.l. 

!  steady  demand  in  converting  trade  |  mlc  situation,  would  you  suggest :  the  future  for  Canadian  mills  are 
!  and  by  jobbers  and  retailers.  Com-  concentration  or  disverslfication  in  .  the  sizeable  markets  in  the  .ster- 
I  pany  does  not  issufe  annual  report,  ;  this  class  of  stock.  If  possible,  a  j  ling  area  and  elsewhere  which  are 

short  analysis  on  one  or  two  of  the  !  at  present  closed  to  them,  or  near- 
particular  stocks,  such  as  Abitibi,  !  ly  so,  for  currency  reasons.  It  is 
Price  Bros,  and  Howard  Smith,  ;  reasonable  to  assume  that  these 


hence  there  is  no  way  of  telling 
j  what  trend  of  operations  and  earn¬ 
ings  has  been  since  public  sale  of 
;  preferred  stock.  Competition  In 
textile  field  has  been  keen  of  late, 
and  operations  difficult  by  reason 
.  average  investor.  These  are  the 


»  4F  »  I 

“Robinson,  Little  &  Co”.  A  pros-  i 
pectus  describing  the  operations  ■ 
and  financial  standing  of  this  com¬ 
pany  has  been  made  available  by  . 
Fry  &  Company  Ltd.,  Toronto.  I 


repayment  can  I  reasonably  ex¬ 
pect?” 

It  also  may  enable  business  men 
to  look  with  a  sharpened  critical 
eye  at  their  own  financial  state¬ 
ments. 

Production  of  pig  iron  and  ferro- 


would  be  gratefully  received.  —  |  may  .some  day  prove  to  be  «  1  This  is  in  connection  with  the  new  j 
L.r.G.,  Montreal.  |  cushion  against  any  loss  of  ton-  is.sue  of  6rir,  SF  debentures  which  | 

At  the  outset  it  is  w*ell  to  re-  ,  ^^8®  U.S.  market.  are  being  offered  to  yield  6%. 

member  that  the  pulp  and  paper  ]  Abitibi  Power  and  Paper  Co.  This  company  is  a  wholesale  dry- 

1  ever,  no  rea.son  to  suppose  that  shocks,  in  the  matter  of  prospects  i  Ltd.,  up  until  the  end  of  last  year,  goods  merchant  of  long  standing. 

[preferred  dividend  requirements  the  for.seeable  future,  cannot  |  was  primarily  a  newsprint  pro-  !  i  Address  Harold  Fry,  Fry  &  Com¬ 
are  not  being  well  covered.  :  considered  as  a  group.  ducer  —  one  of  the  big  four  in 

I  There  are  two  rather  important  [  The  conditions  surrounding  the  i  ^  stake  in  the 

i  factors  which  detract  from  the  at-  '  pulp  and  specialty  paper  mills  and  i  paper  business  through 

tiactiveness  of  this  stock  for  the  '  those  under  which  new.sprint  mills  *  control  of  Provincial  Paper  Ltd. 

-•  ■■  '  one  rate  are  different  in  manv  di-  December  1950  company  ac-  . . . . 

,.  .  iv.  #  ,  Vv,  »  ■  quired  practically  a  100  per  cent  McLeod,  Young,  Weir  St  Company  for  vuidonce  to  investor  —  t 

rections;  a.s  evidence  the  fact  that.  ,  1!  o  ^  :  Ltd..  Toixinto.  Thi.s  nax-s  nartieular  '  brlllioot  y.un,  independent  ma«.xi 

although  recent  operations  in  all 

divisions  of  the  pulp  and  paper  in- ;  ^  investor  mu  thr«a,h  tn. 


average  investor.  There  are  the 
!  non-i.ssuancc  of  annual  reports  by 
company  —  which  prevents  share¬ 
holders  from  following  its  fortunes 
'  —  and  the  relatively  narrow  mar¬ 
ket  for  the  shares.  Stock  is  listed 


over  the  corresponding  periods  of 
1950,  while  output  of  steel  ingots 
and  castings  declined  in  the  month 
but  rose  in  the  nine  months. 

NO  AXE  TO  GRIND 

ThoarHtfuI  investors,  lost  in  •  mare 
of  inflation,  taxation,  material  controls 
and  a  seml«war  economy,  are  tornins 
the 

interest  in  B.C.  Pulp  and  Paper  ;  Ltd.,  Toronto.  This  paXTB  particular  ] 

Co.  which,  with  2  mills  on  Pacific  !  Bttention  to  the  company’s  stake 

I  fusion  of  headlines,  ditxy  optimism 
velopment  and  the  possible  effect  '  and  panicky  fear.  "What  Brokers  Re- 

!  commend”  —  not  a  concensus,  but  a 
report  on  each  security,  based  on  the 


pany,  25  King  Street  West,  To¬ 
ronto.! 

¥  ¥  * 

"Hollinger”.  A  review  of  this 
company  ha.s  been  prepared  by 


Ordert  must  reach  Vancouver 
later  than  Dacamber  10. 


not 


fAddre.ss  Len  Bar- 

KoenTer  in-  '  Mcl^eod.  Young,  Weir  &  Co.  i  mature  opinion  of  the  most  respected 

B.C.  lumber  I  Ltd..  .50  King  Street.  West.  Tor- , 
j  operators,  whereby  a  new  com-  onto.) 

!  pany,  Alaska  Pine  and  Cellulose  '  ¥  ¥  ¥ 

“Opemiska  Copper".  An  in¬ 
formational  bulletin  has  been  made 
available  by  Hevenor  &  Company, 

Toronto.  Opemiska  is  one  of  the 


831  Granville  St., 
Vancouver  2,  B.C. 


du.strv  have  ben  prosperous.  [  ^oast.  was  a  producer  of  high- i’", the  $200  million  Labrador  de 

_  _  profits  of  the  pulp  and  specialty !  ^  d «  bleached  sulphite  pulp  „ 

on  Toro.nto  Stock  Exchange,  but  [  paper  companies  have  been  much  j  ®*’"'^^taneously,  an  arrangement  i  Mz-tw 

us  infrequently  traded  thereon.  '  more  impressive  —  particularly  in  ! »'®ached  with 

There  has  only  been  one  sale  of  the  past  year  than  those  of  the  ■  terest. ,  promi  ent 
'  .stock  ( at  $80  a  share  end  of  Octo-  |  newsprint  companies, 
ber)  since  mid-July  when  it  sold  The  basic  reason  for  this  state  of  Ltd.  would  be  formed  under  joint 

;  during  2  .separate  .sessions  at  88.  affairs  is  not  far  to  .seek.  News-  |  ownership  of  Abitibi  and  the 

Such  an  inactive  market  as  this  i  piint  mills  have  a  potential  prob-  ^oemer  group  In  Mav  of  this 

I  places  difficulties  in  the  xvay  of  ,  lem  in  the  marketing  of  their  pro-  | 

the  .s-nareholder  in  the  .sale  of  his  |  duction.  approximately  90  per  I p  convertible  deben- ’  P*o"eer  organizations  in  the  Chi- 
i  stock  as  and  when  he  may  desire  !  cent  of  which  is  absorbed  by  U.S.  of  these  hougamau  gold  -  copper  mining 

I  —  or  be  forced,  in  an  emergency  pubH.sher.s.  The  press  across  the  '  .j^^ich  puts  Abitibi  in  the  ’  f  Address  G.  G.  Hevenor.  11 

I  —  to  dispose  of  it.  border  wields  a  powerful  political '  lumber  busine.ss  as  well  as  the  Jordan  Street,  Toronto  1.  Ont.1 

-  club,  and  each  upward  revusion  in,  neivsprint  'and  pulp  and  paper'  ¥  ¥  ¥ 

Montreal  Locomotive  the  contract  price  of  new.sprint  has  ,  “Gas  Exploration  of  Alberta”.  A 

brought  with  it  a  new  burst  of ,  '  ;  memorandum  has  been  published 

activity  in  Congressional  commit- 1  ^  '  ^  ;  dealing  with  this  company,  by 

fAAS  xtVx  n  Mcvweu  -vv^yNlvu  n  '  Olw  THOU  SUOCiC  Itl  ELUu  O&IQ  — ^  _  ,  __  __ 

tees  \vith  charges  of  monopoly  and  Doherty,  Roadhouse  &  Co.,  Tor- 

f,  I  52. 2o  a  share,  ^'ot*  first,  haif  of  >  ,  «. 

threats  of  goxernment  action  In,  comuanv  reoorted  earn-  '  company  is  active  in 

Washington.  Other  branches  of  ^  os  oNorx.  .x.r  .fzxoir  the  develonment  of  known  and 
the  pulp  and  paper  industry,  on  !  ■ 

the  other  hand,  have  had  a  much  !  ^  ^ 

easier  time  in  their  pricing  pol- |  last  year 

Question  of  dividend  policy  al-,icies:  which  undoubtedly  accounts  j 

ways  is  a  difficult  one  to  answer.  |  for  the  fact  tliat.  despite  com-  '  been  paid  in  dividends 

Earnings,  of  cour.se,  are  not  in  .plaints  from  U.S.  publi.shers  about  !  w  t 

every  case  the  chief  consideration  newsprint  .shortages  the  bulk  of  i  Howard-Smith  Paper  Mills  Ltd.. 

I  new  U.S.  capital  going  into  the  Canada’s  largest  producer  of  fine 

- - - - —‘pulp  and  paper  indu.strv  during  specialty  papers  is 

the  past  decade  has  been  in  pulp  '  m  a  large  scale  program 

and  .specialtv  paper  capacltv.  P’®"^  Improvements  and  addi- 

„  ■  tions  which  will  involve  capital  ex-  .  . 

So  much  for  the  immediate  past ;  ^bout  $12  miUion  i  wrappers  and 

in  the  pulp  and  paper  industry.  ;  2  vears.  In  May  last  | 

Looking  ahead,  however,  the  out-  of  $6  5  million  41^  p  c  P'^r  5-year  period  1946-1950  net 

look  for  the  newsprint  mills  ap-  |  debentures  was  sold  and.  in  Sept-  ^  earnings  averaged  $3.12  a  share 


you 

gr.xp  opportanitics.  ThI*  fcKtore  alone 
i«  worth  many  times  the  gabscription 
price.  NO  nET-RICH-QIJICK  TIP.'’.  You  , 
can  read  a  doitn  trade  letterg  a  day  ; 
w'ithoul  havinn  half  the  information  i 
parked  into  a  ainale  iasue  of  the  IN¬ 
VESTOR.  Now — gend  If  for  6  monihg’ 
trigi  and  aee  for  vourself  its  import-  | 
nnce  to  yon  durimr  thege  critical  timeg  . 
t'anadian  funds  welcomed  at  par,  | 


Would  j  oii  bp  so  good  as  to  e.\-  | 
press  your  vit'ws  on  the  prospects 
for  Montreal  Locomotive  stock, 
with  p,articulnr  reference  to  the 
possibilities  of  a  resumption  of  the 
$1.40  a  share  dividend  date  on  the 
stock.  —  N.D.G. 


investor 


A  MAGAZINE  FOR  INVESTORS 

*9an^  fatA 


150  Broadway.  New  York  38.  NY 


THINK  A  MOMENT.. a 


OF  PLANS 

FOR  TOMORROW 


.Planning  to  meet  eventualities 
is  a  precaution  worth  taking,  if  not  for  yourself, 
for  those  who  depend  on  you  . .  .  there  is  no  time 
like  the  present  to  get  things  done. 

The  preparations  which  you  make  now  for 
your  own  future  and  that  of  your  family  will  afford 
added  security  in  years  to  come,  and  give  you 
satisfaction  and  peace  of  mind  to-day. 

Your  Investments,  your  Property,  your  Will 
—are  they  arranged  to  best  advantage.^  We  can  be 
of  assistance  to  you  in  considering  these  marten, 
at  little  or  no  expense. 

Let  us  analyze  your  Estate,  review  you. 

Investments  and  help  you  plan  your  WilL 

ROYAL RUST 

COMPANY 

OFFICES  ACROSS  CANADA  FROM  COAST  TO  COAST 


Underwriters  and  Distributors  of 
Government,  Municipal,  Public  Utility 
and  Industrial  Securities 

Orders  accepted  for  execution  on 
all  stock  exchanges. 

Royal  Securities  Corporation 

Limited 

Montreal,  Toronto,  Halifax,  Saint  John,  Quebec,  Ottawa, 
Hamilton,  Winnipeg,  Calgary,  Edmonton,  Vancouver, 
Charlottetown,  St.  John’s,  Nfld. 


potential  natural  ga,«i  depo.sits 
I  throughout  Alberta  and  has  sub- 
I  stantial  find.s  to  its  credit.  (Ad- 
'  dresi-  T.  H.  Roadhouse.  255  Bay 
i  Street,  Toronto  1.3 
[  »  M  48 

“Abitibi".  A  detailed  review  of 
this  company  is  found  in  fhe  No- 
'  vember  24th  bulletin  of  Canadian 
Business  Sertice,  Toronto.  Other 


I  pears  to  be  more  clearly  defined 
than  that  for  other  branches  of 
the  indu.strv.  In  the  U.S.  there 
have  been  evidences  of  late  of 
some  easing  in  the  market  for  pulp 


ember,  an  additional  268.656  shares 
of  common  .stock  (previou.sly  split- 
4  for  1>  were  sold  at  $23  a  share. 

In  addition  to  company’s  owm 
widely  diversified  production  of 


on  common.,  yearly  trend  being  a.s 
follows:— 1946  —  $2.08:  1947  — 
$2.70;  1948  —  $3.55;  1949  —  $3.16; 
and  1950  -  -  $4.12.  Stock  was  split 
4  for  1  in  November  of  last  year 


and  for  certain  of  the  specialty  j  specialty  papers,  Howard-  :  warnings  are  on  basis 


group  judgment 
safeguards 

your  estate  interests 

If  you  arc  planning  security  tor  your  family  through 
your  Will  or  seeking  management  for  your  invest¬ 
ments  the  Toronto  Cieneral  Trusts  offers  you  the 
modern  trust  safeguard  of  group  judgment.  The  com¬ 
bined  re.sources  and  experience  of  this  Corporation 
are  lirought  to  hear  on  your  administrative  prohlcms 
as  tliey  arise.  Based  on  a  factual  analysis  oi  each 
situation  group  judgment  makes  for  prudent  ami 
broadly  based  decisions.  The  I’oronto  (ieneral  Trusts 
has  a  record  of  seventy  years’  successfu!  administra¬ 
tion  of  assets  of  all  types.  We  cordially  invite  you  to 
consult  our  officers  in  confidence  and  without  obliga¬ 
tion  about  your  estate  objectives. 

The  Toronto  General  Trusts 


COKI'OKATiON 
MONTRF.Ai,.  OTTAWA.  TORONTO 
,  CATHARINES,  WINOSOR.  WINNIPEG 
REGINA,  SASKATOON.  C  ALGARY 


papers.  The  trend  has  not  been 
so  apparent  in  Canada  so  far,  but 
conditions  acios.s  the  border,  un¬ 
less  they  show  a  reversal,  are  al¬ 
most  bound  to  be  reflected  here  to 
a  greater  or  les.ser  extent.  In  this 
connection  it  will  be  recalled  that 
the  .short-lived  bu.siness  rece.ssion 
in  the  U.S.  in  mld-1949  was  re¬ 
flected  in  operations  of  the  pulp 
and  specialty  paper  companies  in 
this  country. 

The  po.sition  of  the  newsprint  in¬ 
dustry  Insofar  as  marketing  pros- 
I  pects  for  the  early  future  are  con- 
!  cerned.  appears  relatively  secure. 
There  is  .sonic  new  cap.acity  coin- 


Smith  is  in  newsprint  and  board 
field  through  its  control  of  Donna- 
cona  Paper  Co.  A  wholly-owned 
subsidiary.  The  Arborite  Co.,  man¬ 
ufactures  and  markets  a  line  of 
laminated  plastics  under  the  trade 
name  of  “Arborite”. 

For  5-year  period  1946-1950  net 
earnings  of  Howard-Smith  aver¬ 
aged  $7.54  a  share  on  common, 
yearly  trend  having  been:  1946— 
$2.48:  1947  — $4.77;  1948  — $9.19: 
1949  $8.54  ;  and  1950  —  $12.70. 

Prospectus  issued  in  connection 
with  recent  stock  offering  stated 
that  net  earnings  for  first  half  of 
this  year  (after  all  charges,  but 


of  exLsting  stock.  On  similar 
basis,  dividend  record  for  past  6 
years  is  as  follows:  1946  —  37*^ 
cents  a  share;  1947  —  75  cents  a  , 
share;  1948  —  $1  a  share;  1949  —  | 
$1.00  a  share  plus  12  >2  cents  ; 
extra;  1950  —  $1  plus  37*/2  cents. 
Total  of  $1.50  a  share  has  been 
paid  or  declared  on  account  of  ‘ 
present  year,  ♦ 


Menilierf: 

Thfi  ToronUt  Stork  Hxchanf!» 

The  InivstmerU  Dealers'  Associatim 
of  Canada 


You  can  get  the 

figures  from  us  .  .  . 

When  you  arc  considering  a  new  investment, 
or  making  a  change  in  your  present  securities, 
ask  us  for  facts  and  figures  first.  The  particulars 
you  receive  from  us  will  be  a  valuable  help 
in  reaching  a  decision. 

Our  Research  Department  has  latest  available 
information  on  most  of  the  active  bond  and 
share  issues  and,  without  obligation,  will 
be  glad  to  pass  this  information  along  to  you. 

Monthly  Bulletin  upon  request. 

Ros5,  Knowles  &  Co. 

(formerly  Milner,  Ross  &  Co.) 

330  BAY  STREET  WA,  1701  TDKONTO 
Hamilton  Brantford  Windsor  Sudbury  Brampton 


ing  into  production  on  the  Pacific  !  without  allowing  for  additional  de- 


Coa.st  in  mid-19.52  and  there  is  talk 
of  new  mill  construction  in  the 
U.S.  Uowever,  with  exi.sting  new.s¬ 
print  mills  operating  at  above 
capacity  and  no  evidence  of  any 
let-down  in  consumption,  the  com- 


preciation  w'hich,  was  written  off  | 
to  extent  of  $1  million  in  19.50  ac-  I 
counts  I  amounted  to  $2,839,245  as  ' 
compared  with  $2,049,984  for  first  ! 
6  months  of  last  year.  '  ^ 

Dividends  and  extras  amounting  | 


!  ing  into  production  of  the  Elk  *  to  $3  a  share  were  paid  on  com- 
'  Falls  mill  next  year  should  come  ,  mon  last  year  while  for  current 
i  as  a  relief  rather  than  a  set-back  j  year,  on  basis  of  old  stock,  a  total 
i  to  the  industry  as  a  whole.  As  ]  of  $3.25  has  been  paid  on  declared, 
j  concerns  the  threat  of  new  U.S.  i  New  stock  (split  4  for  1)  is  on  a 
;  capacity  the  story  of  the  boy  who  |  25-cent  quarterly  dividend  basis. 


cried  “w'olf”  comes  to  mind.  It 
probably  will  happen  some  day 
but,  on  the  basis  of  past  exper¬ 
ience.  one  would  want  to  see  an 
actual  start  on  production  before 
beginning  to  estimate  the  effects 
on  operations  of  existing  news¬ 
print  mills.  Even  should  a  start 


indicating  distributions  of  at  least 
$4  a  share  for  1952  on  old  stock. 

Price  Brothers  &  Co.  Ltd.  Is  an¬ 
other  of  the  newsprint  big  four. 
Also  operates  3  saw  mills  with  a 
combined  capacity  of  60  million 
board  feet  of  lumber  and  30,000 
tons  of  sulphite  chips  annually. 


be  made  early  next  year,  in  any  1  Paper  mills  liavc  annual  capacity 
event,  it  wwild  be  1954.  at  the  of  4,55.000  tons  of  newsprint  and 


SAVARD  &  HART 

MEMBERS:  MONTREAL  STOCK  EXCHANGE 
MONTREAL  CURB  MARKET 

HEAD  OFFICE:  276  ST.  JAMES  ST.  WEST,  MONTREAL 

Branch  offices: 

1181  S».  Cotharin*  St.  Watt,  FLotaau  9501 

QUEBEC  -  TROIS-RIViIrES  •  SHERBROOKE  •  ST.  JOHNS,  P.Q. 


Tbe««  xfiarcu  having;  been  nold,  rhi*  adverliaeiDent  ii|>(>e«rs  an  a  matker  of  record  oola 


'  sharea  wire  offered  ui  Canada,  to  C.anadsan  residents  only,  but  not  in  the  Vnsled  n(  .-Intenoa.  This  it  not  to  he  eaw- 

mdered  as  on  offering  of  any  ef  these  shares  for  sale  in  the  I  nited  States  of  America  or  in  the  territories  er  pattemons  thereof,  or  an 
iffferingte  any  nmident  of  the  ffmted  .Sfniuii  of  Awersoa.  or  a  solicitation  of  an  offer  fmtyt  any  such  resident  to  hay  —  r  11^  these  shares. 


50,000  Share* 


Electric  Boat  Company 

ilnatrpartXed  lutJer  the  loses  of  the  State  of  A'eir  Jersey,  United  States  of  Amerient 


Common  Stock 


AH  of  the  aatborised  shares  of  Cominon  Stock  of  Electric  Boat  Company  are  listed  on  the  New  York  Stock  Exchange. 
Subject  to  the  fyling  of  documents  and  evidence  of  satisfactory  distribution,  the  Montreal  Stock  Exchange  and  The 
Toronto  Stock  Exchange  have  approved,  upon  sale  of  the  siiares  offered  hereby,  the  listing  of  all  sharca  of 

Common  Stock  of  the  Company. 


Price:  At  the  Market 


Grecnshields  &  Co  Inc 


W.  C  Pitfieid  &  Compan^u 


EDMONION,  \  ANt'OU\’FR 
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Early  Hook-up  ! 
Of  P.G.E.  With  ; 
Can.  National  ' 

Prince  George  Extension 
Expected  to  be  Com¬ 
pleted  Within  Next  Six 
Months  I 

Sporial  to  TJio  rinanr-i.al  Tinios  I 
Vancouver.  Within  the  next 
fix  month.«!  Briti.sh  Cohimhia’.s  own 
Facific  Great  Eo.'stern  Railway  I 
will  be  operatinp:  as  far  north  as 
Prince  Georg-e.  th.us  connect  ing  | 
with  the  transcontinental  main  | 
line  of  Canadian  National  Rail-  j 
ways.  j 

A  few  days  ago  one  of  the  most  i 
difficTilt  engineering  problems  en-  | 
countered  in  construction  of  the  ! 
P.G.E.  was  finally  surmounted 
when  the  bridge  over  Cottonwood  | 
Canyon  was  completed,  and  with  | 
that  project  accomnlisheil  exten¬ 
sion  of  the  tracks  north  from 
Quesnel  to  Frince  George  will  he  ; 
comparatively  simple  and  the  job  , 
will  be  expedited  with  a  view  to  : 
having  the  first  freight  trains  roll-  | 
Ing  over  the  line  all  the  way  fi-om  ; 
Squamish  at  the  south  to  Prince  | 
George  in  the  north  by  next  mid-  j 
summer.  i 

Junction  of  the  provincially  ■ 
owned  P.G.E.  with  the  nationallv 
o\\'ned  C.N.R.  will  be  a  historic 
event  in  Western  Canadian  trans-  ' 
portation.  and  it  is  expected  to  ' 
open  a  new  epoch  in  the  economic  I 
development  of  central  British  Co'- 
iimbia.  With  the  provincial  rail¬ 
road  extending  only  as  far  north 
as  Q»iesnel  the  enterprise  was  fore-  ^ 
ed  ^r  many  years  to  occupy  a  ' 
frustrating  status  inasmuch  as  the  | 
traffic  po.ssibilities  from  Quesnel  ; 
to  the  southern  terminus  have  | 
been  extremely  limited.  j 

Plan  Southern  Hook-T’p  ( 
Inability  to  sell  the  P.G.E.  to  in¬ 
terests  with  adequate  resources  to  | 
develop  it  properly  without  having  , 
to  make  enormous  land  grant  cor-  } 
cessions,  and  reluctance  to  spend 
more  millions  of  its  own  on  fur¬ 
ther  expansion  of  the  railroad  had 
prevented  the  British  Columbia 
government  from  extending  the 
line  to  Prince  George  earlier. 

The  last  few  year.s  have  been 
prosperous  ones  in  this  pro'vince 
and  the  government  has  been  more  ■ 
than  ever  seized  with  the  necessity 
of  pu.shing  the  railroad  northward 
to  capitalize  on  the  growing  indus-  | 
trial  developments  near  Prince  i 
George,  so  the  extension  was  au¬ 
thorized  and  now  it  will  soon  be 
completed.  The  next  step,  already 
decided  on  by  the  government,  is  : 
to  link  the  southern  terminus  at 
Quesnel  with  Vancouver  by  a  rail¬ 
road  connection  down  Howe  Sound  • 
and  through  West  Vancouver  —  a 
project  which,  at  present,  is  de¬ 
layed  by  steel  shortage.  j 

Now  that  the  P.G.E.  will  soon  be 
running  to  and  from  Prince  George 
the  time  is  apprrn'’l-':ng  for  final-  ' 
izing  the  terms  of  an  agreement 
made  years  ago  between  the  orig¬ 
inal  owners  of  the  P.G.E.  and  the 
Grand  Trunk  Pacific,  which  oper¬ 
ated  the  northern  section  of  the 
Canadian  National  system  before 
it  was  nationalized.  This  agree¬ 
ment  not  only  provided  for  running 
rights  into  Prince  George  but  for 
an  interchange  of  traffic  whereby 
westbound  freight  and  passengers 
on  the  transcontinental  line  de¬ 
stined  for  Vancouver  would  be 
automatically  routed  from  Prince 
George  South  via  the  P.G.E.  when 
the  latter  road  was  completed. 

Expansion  of  the  north  country 
as  exemplified  by  growing  timber 
and  mining  activity,  the  discovery 
of  oil  in  the  Peace  River  area  and 
building  of  industrial  plants  such 
as  Columbia  Cellulose  pulp  mil!  at 
Prince  Rupert  and  Aluminum  Co. 
of  Canada's  huge  project  at  Kiti- 
mat  and  Kemano,  has  stimulated 
interest  in  northward  extension  of 
all  forms  of  transportation.  With 
the  P.G.E.  not  yet  at  Prince 
George,  demands  are  being  made 
for  its  extension  northward  into  ' 
the  Peace  River  country. 

Peak  Sugar  Beet 
Returns  in  1950 

Chatham.  —  South  western  On-  i 
tario  growers,  according  to  “Sugar 
Facts,”  publication  of  Canada  and  ^ 
Dominion  Sugar  Co.  Ltd.  were  paid  ' 
more  for  sugar  beet.s  m  19.")0  than  i 
ever  before— an  average  of  S179.3S 
per  acre  of  beet.s.  delivered  to  fac¬ 
tory,  Canada  and  Dominion  Sugar 
Co.  aJinounced.  This  was  .?  13.90 
per  acre  more  than  1919,  and 
more  than  riouble  giowers'  gro.ss 
per  acre  in  1913. 

Increased  giower  retuins  are 
partially  explained  by  improve¬ 
ments  in  sugar  beet  seeds  it  is 
pointed  out.  All  hybrid  beet  seed  i 
now  used  in  Ontario  is  grown  in 
the  U.S.,  and  has  been  found  to  ! 
be  superior  to  European  seed, 
used  before  the  war. 

New-t\'pe  sceil  has  increased 
tons-per-acre  and  sugar  content  of  i 
beets.  Comparing  1931  and  1950,  ;  h 


Increasing  Capital  Investments  Reflect 
Confidence  in  Canada’s  Future 


Loans 

1.0,111*5  total  Sd.M, 071. .14.1,  ati  iii- 
ci'C,i.-e  ol  Sdik.t).!  1 .000.  Current  l,o.ins 


braiidics  we  now  lta\r  224  branches 
loraird  itt  the  following  Provinces: 
.Alberta — ,10,  British  ('f>liimbia — 18, 


increased  sl’O.lVo.OOO,  Proi  ineial  »*  Nprth  West  Territories 

l.o.ttts  iticre.ised  SI, 70.S, (too,  and  loans  /*’,  ‘'”'’3  Srotta  I,  Ontario— -131, 
to  Citic.s,  iowiis  and  Municipalities  0''cbec— 10,  Saskatchewan— 25. 
ittcreased  STS.S.OOO,  while  Call  l.oans 

rlivreased  J.S.SI.OOO.  Wc  h.ive  no  Sf'lff 

Current  Lo.ins  elsewhere  than  in  .  oiail 

Canada  as  against  $4.1,000  last  year.  Onring  the  >ear  oiir  staff  increased 

250  and  now  nnnibers  2,048  of  which 
1,401  are  young  ladies,  their  number 


Bank  Premises 


dine  in  residential  constnielioii.  Tlte 

I  #1  ,•  ^  •  Q  L.I  D  A  recent  raising  of  the  ceiling  for  .Anieri- 

IntlQtlOn  OGNOUS  rrODlGm,  DUT  oanpurelmses  of  military  cqmpnicut 

»  abroad  has  resulted  already  in  some 

contracts  being  let  in  Canada. 

General  Business  Conditions  Good 

dollar  situation.  With  lower  stocks 

..  ■ . .  '■  of  raw  materials  and  focKi  in  Britain 

and  with  their  dcfen.se  requirements 
added  to  ordinafv  demands,  oiir 

IMPERIAL  BANK  OF  CANADA  EXECUTIVES  can  lie  found.  Uespite  oiir  rising 

costs  of  production  we  are  still  the 

ADDRESS  77th  ANNUAL  MEETING  j  commodities  they  need. 

The  large  ad\cr,‘!e  balance  of 
trade  for  the  first  nine  months  of 
1951  was  financed  mainly  by  a 
continuing  inflow  of  American  capital 

Toronto.  November  28:— The  77th  .Annual  Meeting  of  Imperial  Bank  1  pattern  of  production  are  carried  and  only  to  a  moderate  extent  by 


of  Canada  was  held  to-day  at  the  Head  Office  in  Toronto.  Mr. 


Johnston,  President,  in  his  address  to  the  meeting  pointed  out  that  ;  Itntis 


i  through,  riie  maniifartiiro  of  durable  using  up  dollar  reserves.  The  capital 
consumer  giKids  and  the  Iniilcling  of  inflow  inriiidos  I'.S.  direct  in\cst- 


sharply  declined  though  meiit,  theli  purcha.ses  of  new  Cana- 


Baiik  Premises  Account,  inriiidittg  ->1  being  in  excess  of  50%. 

fnrniinrc.  lixtiircs  and  equipment.  has  been  given  to  the 

stands  at  S7,9W),5<)4,  .,n  incre.ise  of  ''‘'\|.''.>P'i'cnt  of  onr  staff  Iraming 
S87.1.(l()0.  This  reflects  the  eonlinned  and  emphasis  placed  on  the 

growth  of  onr  bn.siness  and  the  o'""  ■^'^rviec  to  the 


eontimiation  of  onr  policy  of  [iroxid- 


gcncral  public.  Our  contimied  cx- 


ing  onr  branches  with  modern  and  ""c*^ '"“"V 'ff’Pf'rlimiiies  for 

allraetive  premises  and  the  most  P'-o'''oli'>". '<«  y<>""g  men  willing  to 


up-to-date  etinipment  possible.  The 
resulting  benefits  in  improved  serx  ice 
and  working  conditions  are  shared 


devote  their  talents  and  eitcrgy  to  the 
serx  ice  of  the  Bank.  Wc  haxc  many 
examples  to  illn.strate  the  promising 


,  ,  r  1 losi  'be  output  of  non-iinrablc  consumer  (iian  provincial,  municipal  and  in¬ 
while  the  adverse  balance  of  trade  in  the  first  nine  months  ot  I't.ii  ,  i  u  •  i  »  j  *  i  .  •  i  j  ,  • 

xxniK  ini  .tinxi.x  la  !  goods  has  remained  steady  and  j  dnstrial  securities  and  .some  bnving 

was  large,  there  is  every  indication  that  this  situation  will  be  eased  :  iinestmeiu  in  other  capital  gixids  is  of  our  outstanding  securities.  I'lilike 


bv  additional  defense  contracts  from  the  Tnited  States.  Increased 


still  high.  Labour  and  production  last  year,  little  of  the  inflow  can  be 
facilities  thus  released  arc  noxv  being  i  attributed  to  exchange  speculation. 


I’.S.  capital  investments  xxere  a  factor  in  financing  this  balance  in  j  used  for  defense  goods  as  the  “tooling-  Rather  it  reflects  continued  confi- 
„5I.  an.l  conmueJ  conUdoaoc  I.,  ,1,..  fmvn-  ,.l  Cno.la,  I.;!; «•'>  *■■■’■"■*>■■ 


L.  S.  MACKERSY,  M.C. 
General  Manager 


jot  goods  being  turned  out  is  mucli 
Mr.  .lohnston.  commenting  on  the  current  economic  conditions  I  I  i,y  considerable  current 


in  Canada  and  abroad,  said  in  part: 

The  past  xcar  has  been  a  xlitficult  1 
onefor  banker-,  as  xvcll  as  for  their  I 
customers,  by  reason  I't  the  restric¬ 
tions  on  borroxvings.  designed  to 
assist  in  curbing  infl.ilion.  I  shall 
refer  to  this  I.iter  but  1  should  like 
to  sax-  now  that  oi:r  customers  hax-e  , 
shoxvii  xvillingness  to  co-operate  xvith  . 
us.  although  in  .some  cases  it  has . 
meant  postponing  plans  for  exp.ansioii. 
We  appreciate  this  co-operation  by 
onr  customers. 

During  ibe  yc.ir.  as  mentioned  in 
our  Directors'  Report,  xvc  lost, 
through  death,  Mr.  J.  W.  Hobbs, 
one  of  our  Vice-l’re-idents.  Mr. 
Hobbs  had  been  a  Director  since : 
-May,  1922  and  a  \ice-l’resideiit 
since  Sieptember.  1945.  He  hail 
x\  ide  business  interests  and  his 
experience  and  adx  ice  xvere  most  ; 
xaluable  to  the  Rank.  Wc  miss  him 
xery  much.  The  xacaiiry  on  the 
Board  xxas  filled  by  the  election  of  i 
.Mr.  L.  S.  Mackersx ,  our  General  : 
Manager.  I 


The  Canadian  Economy 
in  1951 

During  the  last  twelve  months 
the  Canadian  economy  has/  been 
operating  uniformly  at  near  capacity. 
1-aiiploymciit  has  been  at  record 
levels:  out  of  an  expanded  cix  ili.iii  j 
xvorkiug  force  of  over  5.400,000 1 
pcr.sons  in  .August,  the  most  recent  j 


nicre.tse  in  pnxate  saxiiig  and  a 
coiise(|ucnt  reduction  in  consumer 
buxiiig  xxhich  is  being  felt  in  a 
numlier  of  lines. 

Id  be  m.iking  this  transfer  of 
:  prciductioil  capacitx-  from  dx  iliaii 
j  to  defense  production  xvithout  a 
roiitinucd  and  sharp  ri.se  of  prices 
i  is  a  notable  achiexement  for  the  ' 
I  .-American  economy.  Nci  other  one  i 
I  factor  is  of  such  great  importance  in  I 
the  xxdridwide  battle  against  inflation 
as  the  stabilization  of  prices  in  the 


Bonk  Executive  Predicts 
Record  Form  Income 

Farm  Income  May  Reach  $3  Billion 
Despite  Adverse  Weather  Conditions 


I  nited  States  t>[)ecially  xvheii  it  is  j  Toronto,  .November  28:— Mr.  L.  S.  Mackersy,  General  Manager. !  ,|e\,-|,,p,neni.  to 


both  by  onr  cnslomcrs. and  onr  staff.  young  men  in  the 

scrxice  of  the  Bank  to-day,  and  you 

Shareholders  and  Branches ' '"!Y 

_  i  .-CI  X  ICC  III  bringing  these  facts  to  his 

Our  shareholders  noxv  number  .1,297  !;,( (cut  ion,  as  well  as  furlliering  the 

-  ail  ini  rease  ol  91  lor  the  ptist  year,  interests  of  tbe  Bank.  I  weleomc  this 
225  of  qnr  sh.-ireholders  are  resident  opportunity  to  eommend  the  efti- 
in  the  I  nited  .States  xvliieh  is  four  less  cioiK-y  and  eonst  ientioiis  hard  xvork 
than  last  xcar.  (|,(.  members  of  the  staff  xvlio  haxe 

A\’c  opened  ten  next- brain  hes  during  made  jxi.ssible  the  results  shoxvn  by 
the  xear,  one  of  xvhkh  xxas  a  sub-  the  Statement.  I  am  proud  of  onr 
brani  h.  Txvo  snb-branehes  xvcrc  staff  and  thank  them  for  their  loyally 
elosed,  and  one  suli-liraneh  xvas  placed  and  devotion  to  duty  during  the 
oil  a  full-time  basis.  Including  7  sub-  p.ist  yettr. 

Defense  Requirements  Stimulate 
Development  of  Resources 

Toronto,  November  28: — Mr.  I.  K.  |  To  this,  in  three  to  four  years  time, 
.lohnston.  President  of  Imperial  I  "  I'*' ontllow  of  nexv  iron 

Bank  of  Canada,  speaking  at  .f''"'"  y9cbec  and  Labrador 
I  ,  ,,  ,  Lonsiriielioii  on  the  railxvay  and 

the  Bank  s  77th  Annual  Meeting  „„  ,|,j(  c,;  is  already  proceeding;  and 
pointed  out  that  Canada  is  the  lianie.ssing  of  poxver  for  use  in  the 
presently  in  a  period  of  great  pnijeei  is  tinder  xvay.  The  St. 
expansion.  l.axxrenee  Seaway,  ot.  whieh  .in 

early  beginning  now  apix'.irs  prob- 
Commenting  further  on  this  able,  xxill  add  signifieance  to  the 
subject,  Mr.  Johnston  said  in  ir'"'  '""f  dexelopmenfs  in  addition  to 
J..  its  contribution  to  defense  and  eleclri- 

*  ■  cal  poxx  er.  .-A  project  of  I  mix-  great 

To  turn  to  domestic  di-xelopmcnis  proportions  for  the  production  of 
xvc  are  now  in  one  of  onr  greatest  ainminiim  .it  Kiliinal,  British  Coliim- 
periods  of  expansion.  The  amonnt  h'-t*  *1’*:  iutti<tl  stage-,  l.xpected 

of  canitil  brim*-  Hexoted  to  lesoiiree  nit im.llelv  to  (-ost  .S5,S(I  million  an<l 


of  x'apital  being  dexolcd  to  resoiiree 


I  •  ,  -u  ■  r  n-  I  .  I  --  . . . . .  ....  .•realion  of  to  bax  o  an  annual  enpaeily  of  5()(),00() 

:  I  attaincil  xvithout  a  (all  in  the  lexels  Imperial  Bank  of  Canada,  speaking  at  the  77th  Annual  Meeting  of  imliisirial  plant  and  equipment,  to  I'.’i'-'  ''f  alnminnm,  it  will  rely  on 

^  r’f  ^Pt°”  I  Shareholders  held  in  Toronto  to-dav,  stated  that  despite  manv  pirodtieiion  of  fioxxer-gencraiiitg  hitherto  tmioiK-hed  xxaler  [loxxer  .itid 

I  of  the  free  world  so  largely  depends.  ^  ^  x  V  ues|.iie  many  •  .  ,n,„snortalion  ennin-  a  laxorable  Iransportalion  site.  I.ike- 

I  To  conntries  which  have  suffered  difficulties  the  crop  yield  and  cash  returns  for  farm  produce  will  to  the  dexeVopnw^  of^  onr  wi^e  there  will  be  a  rising  output  of 

I  great  inflationary  pressure  from  the  reach  an  all-time  high  in  1951.  ,,j|  r'esonrecs,  to  agriciiltiire  and  nraiiinin  and  an  int  reased  use  of 

XX orldxvide  rise  in  the  prices  of  raw  .  _ _ _ ....  x  j  .  housing  is  trii'lv  nhenomenal.  The.-c  I  Ras  which  is  foniul  in  such 


\so»iuuiUc  rise  in  the  prices  oi  rsw  *■_  \e^  <  ^  ••  •  ■  •  lioii'siiie'  i's  triiK*  nhciionieiuil  I'he'^c  I  niituriil  jjtis  whic’ii  is  foiiiul  i 

nt.itertals  it  is  a  great  boon  that  goods  '  ^f^ckersy,  commenting  on  conditions  and  developments  p.^p(,„fjjt„|-cs  account  for  more  than  '  large  (|uantitics  in  the  prairies. 


ltd  iransportalion  equip-  a  laxorauie  tr.in-pori.iiion  sue.  i.ixe- 
Ihe  (lexelopment  of  onr  wl^e  there  will  be  a  rising  output  of 
'cs,  to  agriciiltiire  and  I  nraiiinin  and  an  int  reased  use  of 
trii'lx-  phenomenal.  The.-c  "atural  gas  xxhich  is  fonnd  in  such 


j  they  must  now  buy  in  tiie  United  In  Canada,  said  in  part:  2f) 

If^'IsThe^  miliS^‘oumut  farmers  of  the  AVest  have  I  project  in  British  Columbia  and  the  expenditure.  _  j*'";  Productix 

grows  the  United  States  can  keen  experienced  a  difficult  harxest  season  uranium  fields  of  the  .North.  Coupled  Can.ida  s  dotei  sc  pirmlui  tioii  pio-  iial  and  rt  .-t 
mice;  stable  it  « ill  ^  'l"e  to  unfortunate  xveathcr  condi-  with  this  is  the  further  and  notable  '■'  'ts  quota  to  beu.g  used  w, 

S  centribution  to  tre  ‘‘tins.  Despite  these  difficulties  the  increase  in  the  oil  dexelopmeuts  of  ‘  ''"f  through  the  a 

EumpeanouS  to  rearm  yield  and  quality  and,  the  xvith  expioratioi  artivelv  Pto'h'Ct.ou.  .At  first  . is  mam  effect  skills  by  be 

I.UO  pean  Lounuits  lo  rearm.  , I  .-,„i,  ;ii _ _  _ .-...  ...  i  .  •  .e  .  -  was  to  stimulate  new  pnxate  ex-  labour. 


20  per  cent  of  the  gross  national 


Heavy  Import  Balance  improxement  oxer  the  pre-  but  ill  .Saskatchexvan  and  .Manitoba 

.  _  .  ,  ceding  year.  as  xvell.  Fiirtherstcpsiiithodexelop- 

Since  Canada,  as  xxell  as  the  L  tilled  ,  •i-i,.  .-.I,  momc  frx,,-,,  -,io  f  ment  of  the  iron  ore  fields  in  Ouebcc 


the  final  cash  returns  will  represent  contimiiiic:  not  onlv  in  that  province  \  pn 

a  x-ast  improxement  oxer  the  pre-  but  it.  .S.rskatchexx-an  and  .Manitoba  9>.'  plant  and  cq 


le  gross  national  Not  only  is  there  a  growth  in  all 
our  productixe  agents— labour,  cap- 
proxliiction  pro-  ital  and  re.sotirces, — but  they  are 
ng  its  f|iiola  to  being  used  with  iiicrea-siiig  cfficieiK-y 
on  onr  current  ibroiigh  the  applii.ition  ol  improxed 
4  its  main  effect  skills  by  both  management  and 
new  private  ex-  labour. 


K.  JOHNSTON 

President 


on  inxentorie.s  aitfl  on  x’onsumer 
goods.  Now  the  income  created  by 


_ .  1  I  ■  x-,  1  goods.  .NOW  the  income  created  liv 

The  cash  pax  ments  from  the  sale  of  ,  ®  O'*  9c  |.j  juj,  emplovment  in  defense  iii- 

trm  products  for  the  first  half  of  the  ^  d"st'rics  is  being  added  to  the 

income  stream. 


Inflation  is  a  Problem 


The  defense  progr.im,  hoxvexer, 
has  linanci.il  as  xvell  as  physical 


rite  prodiiclioti  capacity  for  arms  O^'P*'' '- 


and  these  mnv  be 


of  a  much  sharper  rise  i 


date  of  report,  the  unemplox-cd  i  sterling  area  imports  from  the  dollar 
numbered  onh-  78,000  or  about  ! ‘"'untries  than  in  the  value  of  its 


of  our  international  economic  position  ' 


xxere  aUo  a  contributing  factor.  .-As  'I'heie  is  practically  no  tincmploy-  12  per  cent  a 
the  second  half  of  the  year’s  income  is  ment,  xvages  and  farm  income  are  at  period  in  1950. 


.....  ...  - T  i  pvnr.ris  itiprftn  Thu  oirr„.ii,rrT  . ipfpp.ip  i  is  the  substantial  iinoort  siirnliis  on  t he  second  hall  Ot  the  year  s  income  is  ment,  xvages  and  larm  income  are  at  period  in  1950.  ol  this  ri.e  .stems  Irom  rising 

one  and  one-hall  per  cent.  i-  •  *'  i  '  inercliandise  account  of  more  than  ih'ac'ahly  greater  than  the  first,  it  record  figures  and  plant  faeililics,  In  parr  the  greater  siipiily  of  I  prices  of  our  imports,  a  condition 

n.uional  production  "-Ij"!’  ..i  lut.  of  the  iMe^n  -i-p  of  5 Ds  million  in  the  first  9  months  can  be  confidently  predicted  that  the  xvith  but  rare  exceptions,  are  in  iisc  to  materials  required  has  come  from  - 'rom  xxhich  xvt  cannot  i.sokitc  onr- 

“£1*“, 'AV'i'h^rn^ ;  f..  |o»l  on  in.on»  -ili  ...rpa,.  a„y.  capad,,-.  ,™,  S  „p.  imp„,d.  ..c  25  p..rcc„.  hiptaa  -1^  I;;*  l.oa. 

Of  this  increase  in  the  total  value  of  i  time  xxas  neces.sarv  to  rebuild  in-  balance  of  trade  in  1950.  Though  thing  prex-tously  aUatned.  Perhaps  The  one  Domestic  problem,  and  it  x^ilumc  tn.  (he  first  six  mouths  domestK,  sources 

output  a  lar-e  part  is  due  to  an  '  vcntorics  of  raw  materials  xxhich  had  both  the  volume  and  prices  of  onr  an  estimate  of  $3, flTO  million  may  be  is  very  real,  is  that  of  inflation  and  all  of  1951  than  in  19.S0.  To  a  groxvmg  lo  cope  with  the  situation  a 

incrca-e  in  ur'cc*s-  but  exx-n  after  i  been  depleted.  And  more  oil  has  now  total  exports  continue  to  rise,  the  cached  against  S2pS00  million  the  citizens  should  fuliv  co-operate  by  e.xtcnt,  hoxvevcr  xxe  must  relxw.u  a  rcdircrt.on  and  cnrtailment  of  our 

al ioxving  ,or  thi-  Veal  output  which  j  to  be  paid  for  in  dollars  oxving  to  the  volume  and  prices  of  imports  rise  hiRhest  previoitsly  earned  m  1949.  word  and  deed  in  any  and  all  efforts  .bxersion  of  prodtirtion  capacity  Irom  spending  is  ncccss 


But  much  stems  from 


sector  of  theecononiv  xxiih  additional  !  tnc-ir  uomestic  .lematins  cioi- 

outlay  on  capital  good-,  on  a  sub-;'«;;^rt|9me^^  me  sutistanttai  rise  miniports.  ...  y.  U;«U  OUf  Growing  Production  I  on' monelarv  action,  xvith  bigher 

,s*autial  increase  in  inxentories  amir®'  ‘  "j^bt  thu  making  al  argely  from  the  I  nited  States,  All-lime  High  PnfPntHl  I  inicrc-t  rates  on  bonds  ami  tinnier 

throtigh  more  cons-„m-r  bnving,  i  *l''^‘^''r'''o!''*iotg  sales  of  | ,,,  the  first  tune  months  of  this  year  »  Potential  l.'.'.'.ln?,  h.  tl,L  il.e  Banks  V,.xe 

partly  in  anticipation  of  later  ''^cds.  i^c-an  id’,'''*"^*'’  lieriod  our  defense  ,  ,-|,e  poIi<  v  not  to 

Rc-c-entiy  it  has  been  carried  .ilong|°'  r ‘I  ''' ,  ,  I  in  our  incomes  but  also  a  inimber  of  i  Toronto,  November  28:-Commenting  on  the  Seventy-seventh  [ '•*’*l""'‘'""''"s  may  quite  P'>s‘-iblx  L  I, cn-dlt  sugge.sted  bv 

by  increased  de!en-e  <  x(xnditures,  A\  hile  the  dollar  situat, on  h.-is  thus  ;  spconl  tactors.  ibe.  exchange  reG^^^^^,  statement  of  Imperial  Bank  at  the  Annual  Meeting  „f  !  ^  "T* f  the  Bank  of  Canada  in  1-ebruarx-  o'f 

,-is  the  defense  program  ri-(  -  in  tempo.  *i*''*'''‘'-’''‘"*''i  '■fcm'Iy  *’"*'  smnild  not  j  stnctions  imposed  in  1947  had  u  ii  .a  st  r  c  xt  ■  r-  i  xi  a  .  (  anadian  output  ol  goods  ami  ,  i,  1,.^.  resulted  in  nun  h  sni.iller 

Siidi  a  level  of  sneiidiiig  has  been  *i''‘i"-' '  0"cbisions  about  the  tntiire  too ,  prexenied  imports  from  the  U nited  *  to-day,  Mr.  L.  S.  Mackersy,  General  Manager,  said  *  ^,,rx-ices.  .Sexcral  fat  iors  xx  ill  bring  ,i„.  n-K-  months  ot  tha 


The  substantial  rise  in  imports, 


,s*autial  increase  in  inxentories  and! making  all  largely  from  the  I  nited  States, 
throtigh  more  cons-nm-r  bnving,  I  vf'f'  fbfficnit  inclmiing  sales  of ,  the  first  tune  months  of  this  year 

partly  in  aniicipaiion  of  later  m-cds.  r s*i>t-‘s  ,  reflects  not  only  the  general  rise 

0^  oriTi'^n  (ar.'v  in  Lanan<i.  I  in  rmr  inrf>nip'i  nut  a  niimhpr  r\(  i 


Assets  and  Deposits  Reach 
All-Time  High 


rhe-rc  It. IS  been  a  renewed  de-(x:mlcnee 
on  nionelarx-  action,  with  higher 
interest  rales  on  bonds  ami  ti, fitter 
ircdit.  In  ibis  the  Banks  li.ixe 


Such  a  level  of  spending  has  been  *lra'v  conclusions  about  the  tntiire  too ,  prexenled  imports  trom  the  United  anarenoiiiers  ro-aaj,  ivir.  l,.  ».  i' 

a—ociated  xvith  a  sustained  and  hastilx.  1  he  fact  remains  th, at  States  from  rising  as  might  have  said  in  part: 

s-ibstantial  upxvard  inoxement  of  production  in  AA'estern  l-itirope  con- 1  been  expected  xvith  rising  incomes; 

the  cost-of-living.  Wholesale  prices  i 'bines  to  rise.  I  he  Iranian  situ, ition  |  the, retnoxal  of  these  restrictions  late  1  he  Sex eutx-sexenth  Annual  Slate- 
haxe  niovt-d  upward  ai-o  lliotigh  in  ' '"'ll'  >*'*  be  settled  so  that  cjII  flows!  in  1950  brought  about  abnormally  tiienl  of  the  Bank  noxx*  before  you 

the  last  few  months  th(-x- hax e  shown  i '*>  Britain  once  more.  .-A  tightening  i  high  imports  for  the  time  being,  shows  total  assets  of  $535,606,041,  i 


Deposits 

Deposits  at  $484,742,046,  showing 


expand  Inisiiic.ss  (  n-dit  sugge.sietl  uy 
llie  Bank  of  (ianada  in  Tebruary  of 
■  ,  ,  ,,  t  ■  this  x  e.ir  lias  resulted  ill  nun  h  sin, iller 

services  .Sexcral  fai  tors  will  bring  j,,  j.,i,|x-  months  ot  tlte 

.about  tlusexpansion  of  output.  Our  (|,^.  i,-,„„e,],-.pelx-  pre- 

l.ibonr  force  r.xpamis  by  oxer  one  a,,, j  a  lexelliiig  .uf  ten- 

per  cent  each. xear  from  natn.ral  „„.e  receiitlv.  lo  this  mn- be 


of  $14,643,000,  blit  Gov 


me  last  lew  niontris  na\  e  snowH  i ni.nc.  nxiutviiin)- •  ugiuk.  . .  — —  - . .  00.1  fjfiO  um  n.*  .in 

a  tendency  to  level  o;t.  .Aside  from  i -^"PPiy  •■•"""'b.n  in  the  Uiiite-I  States  :  Some  Canadian  buying  xxas  in  the  highe.st  figure  so  far  in  our  history,  a  '  '"^®Xt  L  high 
the  threat  to  our  freedom  and  xvell- I  "'ay  *  '" exports  and  im  rea-ing  anticipation  of  later  shortages  and  '""''■‘-‘e  '^*1  >ear  being  «  a  a , ‘  t 

being  imposed  Ic-  the  actions  of  and  Canatiian  defen.re  spending ;  thus  xxas  above  normal.  AVe  also  $8.8St,000.  i  nd 

(ommimist  countries,  inflation  has  '"e  Kurrjpean  continent  will 'haxe  been  buying  more  American  fnrre-iLr  S6  i  noo  -■  reni  i, irre-.se 

hceii  perhaps  oiir  ino-t  \e.\in;;;  current  I  .Ne\ er- !  typt.*  weapons  while  onr  capacity  to  Profits  tl4  64  ^  o’no "  hut’ Go\eniment*  of 

problem,  it  has  not  xet  reduceil  ! '.bd'-ss  Bnt.iin  continues  to  suffer .  produce  them  is  being  developed.  The  profits,  before  proxision  for  Canaria  deposits  decreased  $168,00(1, 

production  but  it  ha-  xvorsciied  the  '"c  lack  of  overseas  investment  ;  '1  he  strong  upward  trend  of  imports  depreciation  and  ta.xes,  xxere  i<rox-iiicial  deposits  decreased 

position  of  tho^e  iieople  xvhose  ;  "'*'9r"e  I'-iPt  ‘'"ring  the  seromi  'vnrid  f,iay  not  cojitinue.  The  reduced  $2,862,000,  showing  an  increase  of  CT  asi  OOO  a  toi-il  of  S7  6)49  000  We 

incomes  lag  in  adjustment,  it  dfx-sl^'"'’  holders  i.f  sterling ,  sale  of  consumer  durables  as  the  $211,692.  Out  of  this  amount  we  note  wdth  a  great  deal  of  satisfaction 

leaf]  to  xvorry  and  disputes,  and  it  1  balances  still  are  able  to  use  l  lit  iii  only  j  result  of  recent  restrictions  may  hax-e  provided  for  depreciation  of  fha,  ,|pnr.;its  bv  the  niibllr  coiiiiniie 

does  make  the  orderly  transference!'*'  purchase  bnii-Ii  goods.  .Sndi  ex- j  reduce  imports  of  such  commodities  $475, 6(t0,  slightly  less  than  last  year,  to  show  a  substantial  gain, 

of  resources  from  one  use  to  another  !  P*/'.*'  *  '*.'’"  <i'’lHrs.  (tthi  r  goods  and  parts  used  in  Canadian  produc-  and  Goxernment  of  Canada  and 

more  difficult.  It  is  a  corroding  influ-  ;  which  mighr  have  been  exp.  rled  have  tion.  Possible  shortages  of  capital  Provincial  taxes  of  $1,150,000,  which 

eiK-e  on  the  purclia-ing  value  of  the  i  bc>;".4"r**cied  to  the  home  market  by  goods  in  the  Ciiited  States  may  also  increased  $157,000.  The  balance  left  Investments 

dollar.  I  ;i  rising  flonieslic  demand.  Whalexer  restrict  such  Inlying  there.  Onr  amounted  to  $1,236,400,  out  of  xx-hidi 

.As  alwaxs,  (ondilions  in  (hg  I '''*-*  '""k-t""  "P'hot  of  these  xarious  inxentorics  of  many  kinds  of  goods  dividends  at  the  rate  of  $1.20  per  Investments,  not  exceeding  market 


position  of  tho^e  iieople  xvhose 
incomes  lag  in  ailjustment,  it  drx's 
lead  to  xvorry  and  di-puies,  and  it 
does  make  the  orderly  transference 
of  resources  from  one  use  to  another 


■c  able  to  use  I  Ik  III  only  j  result  of  recent  restrictions  may  hax-e  provided  for  depreciation  of  that  denosits  bv  the  public 
niish  gooi.s.  .Siicli  ex- !  reduce  imports  of  such  commodities  $475,690,  slightly  less  than  last  year,  .  ^how  a  substantial  vain 
(Inllars.  (tther  goods  I  and  parts  used  in  Canadian  produc-  and  Goxernment  of  Can.ida  and  snow  a  suosiamiai  gam. 


jj.  I  ...III  .......  ..........  ripiirv  ,t„,re  receiillx-.  I  o  Hits  mn-- be 

nu-rease:  and  mimignition,  wine  t  roitsumcr  ,  rv.lit 

may  re.icli  l.sO.OOO  tins  xear,  wil  r,.gulatioiis,  a  tighteiiiiig  ol  luoiK-y  in 
add  a  like  amount.  Our  tapil.il  residential  constriiclion  I'leld  .iiul 
eqnipmeiil  has  expanded  enormously  ctirl.iiimeiit  of  non-essential 

'be  bist  fixe  years  and  rontumes  '  (hmugh  the  deterred  dc- 

to  grow.  While  our  lutormation  ts  ^^,,iati„„  provisions, 
not  adefiiiale  to  make  a  linn  estimate  *  ‘  , 

it  appears  that  manufacturing  facil-  All  these  measures  ap|K;ai  .'"  be 
ities,  for  instance,  max-  haxe  in-  having  their  ellcc..  Ijegimuiig  in  the 
creased  by  more  than  40  per  cent  secoiul  rpiarter  ol  this  year  tne  volume 
from  1946  to  the  present.  In  agri-  of  (-onstnner  speiu  uig  has  decimed. 
cnltiire  the  great  mechanization  of  -borne  p  this  decline  may  be  at- 


enimenf'  of  adeiiiiate  to  make  a  linn  cstima 


ar  uepostrs  oy  uic-  pno.ic  com.nue  ,  .  pos,-xvar  vears  lias  permitted  a  tnlmtalilc  to  increaseu  pepsonai  lav-s, 
show  a  substantial  gam.  ^  i,ut  it  is  to  be  hoped  it  al.so  indicates 

the  farm  working  force.  .Substantial  a  desirable  increase  in  person, il 
Investments  .additions  liaxe  been  made,  and  are  s.ivings.  Hoiismg  expendiUirc-  is 

invesimenis  bring  made,  to  onr  usable  resources,  sliowtiig  a  iiottceab  e  * b:*!"  *-■• 

Investments,  not  exceeding  market  Some  of  lliesc  are  already  b.;;iring  ^ 


tribntabic  to  increased  personal  tax.-s, 
but  it  is  to  be  lio|)ed  il  al.so  iiidicales 
a  ilrsir.ible  inirease  in  person, il 
savings.  Housing  expenditure  is 
showing  a  noticeable  tiedine.  In- 


Canadian  t-conomx-  have  been  greatlv  I;;  "T 

■  a  11  .1  ■  .  r  .  ■  ■'  renewed  dollar  scari  iix-  wil  serious K 

influenced  b.v  'he  state  of  affairs  m  l  ,ra,]c  and 


tendencies,  there  is  little  doubt  that  i  haxx^bceu’wril  bufft  upTn'd  addition^^^^  sha'rr'amounting  to"$840,00(rw-cre  vaiuV;''toUl'il%T6'8,'3o'l,  a  decret.se  fruit.  Alberta  oil  for  the  first  time  is  j  and  ff*''bi!{’-"  ^ 

renewed  dollar  scarinx-  will  seriously  ;  imnortiiig  for  that  purpose  mav  paid  and  provision  for  payment  of  a  of  $23,998,000.  Short  term  Gox  ern-  bring  used  in  large  amounts  in  (  cut r.il  ;  ini  rease  w  1 1  i.iKe  p  ace.  '  - 


those  countries  xvith  xvhom  our  large 
foreign  trade  is  conducted.  But  to 
a  greater  extent  than  usual  the  forces 
of  expansion  in  Canada  now-  arise 
al  home. 


Dollar  .Scarcity  Again 


e.xchange  restrictions  now  imposed  b\- 
non-dollar  countries.  It  max-  thus 
retard  the  restoration  of  our  exports 
ox  ersc-as. 

Price  Stability  in  the 
I  nited  States 


importing  for  that  purpose  may  paid  and  provision  for  payment  of  a  of  $23,998,000 
be  smaller.  bonus  of  20c  per  share  totalling  ment  of  Canal 


pant  aiiij  provision  loi  paymeiu  or  a  ot  oz.i.yvo.ouu.  cinori  leiiii  cjuxciii-  ...  ..s.,.,  ...  ............  ....  .  ....... 

bonus  of  20c  per  share  totalling  ment  of  Canada  .Seciirilies  increased  Canada.  I  nder  a  carelully  designed  **’®,*-‘".\  '.utl.e  in  m 

e,.ni./.n  . .  ...kj.  _ U..1  c..  7n7  nno  l...,  I _ _  .1...  nnli.  v  anil  xi  It  b  rr.ii-  while  defense  OUtl.lX  IS  III  .111  eX- 


Export  Prospects 

we  hav 

.-As  American  defense  production  Premise 
grows  Canada’s  exports  to  the  I’nited  be  adde 
.States  should  continue  to  grow-  ako.  making 
American  use  of  our  nexvsprint  should  this  b,* 


b.ilanre  xve  Itaxe  transferred  Bonds  decreased  .$391,000. 


inirease  as  our  production  increases.  $1,000,000  to  Reserxe  F'nnd  which  not  hold  any  Public  .Securities  other 


er  iiroii'ssiiig  iiirtii.s  .  u..-. . ...  .x...  x  i 

lo  xxise  the  output  of  mine  and  forest,  iiill.U lonary  jircssiires.  A  using  de¬ 
er  xvliiih  proxitle  so  imich  of  the  fcilse  cxirciulUnrc,  hoxvexer.  xyirt 
rif  materials  of  onr  uroiitiction.  xvhelher  permit  no  early  or  large  relaxation 


Before  dealing  xvith  lioinestic  .  1"  'be  I  nited  State-.,  o-ir  most  B.-jk- nietaU  are  ex  eryxvhere  already  in  now  amounts  to  $11,000,000,  and  than  Canadian  as  against  a  holding  of  materials  of  onr  prodnetion,  xvhelher  permit  "®''.‘  ■  /  ‘  ^ 

matters  howexcr,  I  should  like  to  D"'!"'*'.'"'  cii'tonier,  a  xery  high  '  short  siqiplx-.  Our  lumber  sales  to  haxe  carried  forward  a  balance  of  $1,051,000  last  year.  We  consider  onr  they  be  <-op(iei,  nicki-l,  asbestos,  in  tlicse  rt.s  ric  xt  .  s. 

(oninienl  briefly  on  the  main  c-ion- j  b.-\ <1  of  economic  .-n  tixilx-  is  being  the  Unil(-d  .Stales  have  lieen  xvell-  $1,075,745.  We  trust  yon  xxill  con-  portfolio  of  readily  marketable  secur-  or  gold,  woodjiulp  or  iiew.sprint,  '1  he  Canailiah  econoiny  is  buoy;] 

omic  ilexelopmeiits  in  lliose  coimirii  s  I  maim.iined  wliile  great  shills  in  the  j  maintained  this  year  despite  the  de-  sidtr  this  showing  satisfactory.  ities  to  be  ample  for  all  needs.  eontiiiues  lo  grow.  and  should  remain  so  it  it  can  be 


xvith  xvhom  onr  tr.eie  is  large. 
].asl  year  1  noted  tliat  the  problem  of 
dollar  si-areity  had  been  greatlx- 
eased  partlx-  owing'  to  tlte  lieleii'i- 
speniliiig  of  the  I  nited  .Stalt-s.  i 
I  nfort imateix-,  as  see-mtil  pos-ible  ^ 
then,  the  improxement  lias  not  been  i 
sustained.  I  p  to  the  end  of  the  I 
set  ond  quarter  of  1951  the  growth 
in  the  ilollar  b.d.inces  ol  the  sterling 
area  continued  but  in  the  ihirii 
quarter  this  trend  xvas  shar()ly 
rex-ersed;  the  sterling  area's  dollar 
balances  declined  by  about  $600 
million.  This  situation  is  the  result 


IMPERIAL  BAM  OF  CANADA 


iiinnagcil  as  lo  coulrol  the  inflationary 
pi-cssures  iiihcri-ut  iu  our  presi-iit 
circumstances.  Our  difficulties  arise 
from  the  searching  pressures  of  the 
international  situation.  J’erhaps  the 
best  one  can  lio|x;  for  is  a  iimlongi  d 
period  in  xxliieli  xxe  ami  live  other 
assoi-i.iled  nalioiis  must  einiliiina 
the  poliey  of  i-onl.iiumeiil  of  Russia. 
Wo  haxe,  I  feel,  m.iile  |>rogress  in 
this  ami  if  xve  eaii  mauage  our  own 
affairs  suceossfullx ,  despilo  the-e 
eoiitinuiug  pressures,  xve  need  not 
fear  for  our  safety  nor  our  economic 
well-being. 


larger  output  of  sugar  per  ton  of  ,  McCoig  of  MoOSe  JOW 


agricultural  records  beet.s.  In  the  la.st  five  years  from 


show  the  average  acre  of 


the  average  ton  of  sugar  heet-s,  23 


Elected  C.A.T.A.  President 


western  fJntai  io  .sugar  heets  is  I  pounds  more  sugar  have  hecn  ex¬ 
now  yielding  697  pounds  more  j  tracted  than  was  possible  with  !  At  annual  meeting  of  Canadi,m  |  many  year.s.  ,  xran.sport.  Associaiion  ot 

pure,  refined  sugar  than  it  did  19  i  equipment  used  in  the  early  -Automotive  Transportation  As-  ;  Camille  Archambault,  of  Mont-  ami  vice  president  of  Western 

years  ago.  An  average  acre  of  '  1930’.s.  Under  terms  of  the  .sugar  held  in  Uanison  ]{ot  real,  was  elected  1st  vice  presi- ^  itigi  ane.s. 

sugar  beets  produced  2,132  uound.s  ‘  beet  contract,  gioxvei-.s  stiare  Bpi-tng.-i,  R.C.,  .Jiu-k  McCaig  ot  j  dent.  He  i.s  diiector  of  public  iela-  Joli/i  Magee,  of  Oakville,  On- 


cam  Transport  Limited.  Moose  Harry  Adams,  of  Chatham,  On- :  est  honour  upon  the  veteran  tnick-  swirling  traffic  of  Montee  St,  Present  plans  call  for  comple- 
’  Jaw.  He  has  been  the  Saskatche-  ^  tario,  wa.s  elected  secretary-trea-  ing  executive  as  a  mark  of  a.ppre-  Laurent  highway  has  been  an-  j  tion  of  the.  three  projects  sonie- 
,  wan  Association's  representative  '  surer.  He  is  a  director  of  C.A.-  elation  for  distinguished  service  to  notinced  by  ,1.  Geoffrey  Notm.in. ,  pr„l  pf  ^tay,  Mr. 

on  the  C.A.T.A.  directorate  for  ^  T.A.'.s  affiliate,  the  Automotive  the  industry  dating  back  many  executive  vice-pre.sident  and  Readily  conver- 


Tran.s-port  Association  of  Ontario,  years 


sugar  beets  produced  2,132  pound.s  ‘  beet  contrac-t,  gi  oxvei-.s  stiare 
refined  sugar  in  1931.  atij  3,12y  !  bcnefiU  fioin  int/ea-iej  faccory 
pounds  In  1950  !  production. 

As  more  efficient  factory  ma- }  - 

chinerv  has  becorne  a-v-aiiable,  C  «  ,  -  a-, 

^  .  .A  ne.v’-  teXllle  ptuc-e.-is,  dope 

and  D.  Sugar  Co.  lias  in.slalleil 

nevr  units  in  its  factoiie.s.  These  ra.von  .staple,  btings  added 


Joli/i  Magee,  of  Oakville,  On 


'CxaS  cie-.tcU  pieSiUetil 


(2.A.T.A ’s  atliiiate,  Tiie  -  tano. 


foi  mcorni/ig 


He  Succeeds  ;  AUtoinoiive  Ttar.si^oit  Association  ^  secretarj 


9  ieappoinlej  e.xecutive 
axicl  director  of  puDUc 


Jomi  Veilch  of  Seikirk,  Iviaruiob<i. 

Mr.  Mc-(.'aig  H  liie  pre.si-iefit  of 
C..A.T.A,’s  afiiliale.  The  Smskat- 


of  Quebec’, 


.lack  Taylor,  of  Calgary,  man-  \  W'llfred  H.  Male. 


chewan  .Motor  Transpoit,  .6.«.socia-  .Motoi-  Tran.sport  Association,  was  orary  life  director  of  the  a.s.socta-  ,  •iqu-i’e  feet  of  floor  space,  and  a*  ivhile  wot  U  i.s  in  progie.s.s  on  the,  xxill  h  qiiq  ped  with  a.  rimplel 


.\lbet ta  i  wa.s  unanimoii.sly  elerti-.J  an  hon-  ed  xx-illi 


Ontario,  years.  general  manager  of  the  airci.'m  .  ,  . 

Westerr;l  _  -  Hrm.  I ihle  from  xvarehou.se.s  to  factory 

J  •  T  P  -W  K.Nc-aval.on  vvotk  m  now  imder- :  huild.i.gs  will  be 

tllfc  On-  [  DUllQ  wii>  luf  tlitf  art.iit.»LiSc:3,  j  iitlkiial  U»  appccirctTiC?  to  the  14^49 

I.xecrutive  2  NfeW  WdrttfhdUSe*  .yhicri -xviii  rise  across  the  iughw-ay  j  adduion  lo  the  plant  Side- 

f  pu'Diic  I  -  from  the  cortiparij,  s  nurribci  -.^n-e  i 'xvaiks  "Vi'iii  be  finished  in  asbestos 

!  Coristru^-lion  ot  two  •vvarehouses  j  piant,  Gradei,9  ate  aUo  ieveliing  I  tiie  ami  giazed  sieei  sash  Roof 

Tor  unto  I  that  will  provide  Canadau'  I.itml- 1  four  liundred  teel  of  tempi.i  .iry !  mid  walks  will  also  Ite  asbe.Mo.s 

an  bon;  ed  xx-illi  an  ad.lit  ion.al  1  TS.OOO  ,  loaibva  v,  xxbiih  xvill  di  veil  tint  tic  in.siil.-.|  cd.  The  niaiii  wa  irhoii.s.- 


lilile  from  xvarehou.se.s  to  factory 
;  use,  tlie  new  buildings  will  be 
es,  I  sirnUai  lii  appearance  to  the  1949 
ayjadduion  lo  the  plant  Side- 
ns  I  -walks  'Vi'iii  be  finisiied  in  asbestos 
ngMiie  ami  giazed  sieei  sash  Roof 


Improvenient.s  hnxe  re.sulte.l  jn  |  advantage.s  to  this  chemical  fibre.  -  tion,  and  general  manager  of  .Mac-  -  elected  2nd  vice  president. 


tion.  C.A.T.A.  conferred  its  great-  210-foot  underpass  below  the  itndeipasB. 


healing  system. 


SECOND  SECTION 


SECOND  SECTION 


MONTREAL,  FRIDAY,  NOVEMBER  30,  1951 


15c  A  COPY,  $5  A  YEAR 


One  of  Quebec's  Power  Plants 


Are  Investors  Overlooking  Bargains  in  Preferred  Stocks? 


.slial"ht  p  r  0  f  e  1  !■  c  fl  slock,  of  Sin.  ,■  they  apply  lo  u  tiole.sale  and 
cour.sp.  to  show  .spectacular  ac-  retail  outlet-s  more  than  they  do 
tion.  to  manufacturers  a.s  a  rule,  man- 

The  question  whethci'  inve.stors  ufacturing  industry  will  not  re- 
are  not  overlooking  .something  is  fleet  them  directly,  except  pe?'- 
good  only  with  a  qualification,  haps  under  such  headings  as  "pro- 
The  qualification  is  thi.s.  Only  the  vision  for  bad  debts”, 
most  pessimistic  investor  will  Lower  consumer  goods  sales, 
saddle  him.self  with  preferred  and  lowei-  sales  in  lines  sadly 
stocks  when  the  maket  is  obvious-  affected  by  priorities  and  short¬ 
ly.  and  for  good  reasons,  going  to  ages  of  material,  are  bound  to 
go  up.  The  question  arises  only  have  some  correcting  influence  on 
when  is  the  point  reached  when  final  earnin.gs. 

the  obvious  ceases  to  be  obvious.  But  aside  from  common  earn- 
>(■  >(•  ings.  which  to  date  have  been 

The  idea  is  now  being  expressed  holding  up  well,  but  which  are 
here  and  there  that  a  further  under  the  above  mentioned  triple 
substantial  equity  boom  is  no  threat,  common  equities  are  most 
longer  obvious.  severely  affected  by  the  foreign 

roinf  one.  Governments  aie  at  cl'ises  which  frequently 
long  last  becoming  c  o  n  c  e  i’  n  e  d  markets  topsy-turvy  a 
about  inflation  and  may  succeed  do  belie  the  oft  repeal 
in  bringing  about  a  deflation:  not 
because  they  want  one  but  out  of 
sheer  bungling.  ( It  has  been  done 
before,  of  course,  but  although  it 
may  repeat  itself,  it  is  not  certain 
that  it  will.) 

Point  two.  In  so  far  as  the  boom 
which  is  reflected  in  the  equity  Stock  and  rate 

markets  i.s  basew  on  increasingly 

heavy  government  spending,  the  ’'-■^shdown  Hardware 
earnings  of  common  stocks  as  a  Electric  ‘'A”  .' 

group  must  sooner  or  later  reflect  ^ 

the  higher  taxes.  \\  hen  that  comes.  b.G.  Packer  "A"  T.j 
real  earnings  safety  will  be  found-  Caldwell  Linen  1st 
in  the  better  preferreds  (and  class  Canada  Cement  .SI.."! 

“A”  stocks  with  earnings  prefer-  ’'Can.nda  Wire  ‘’A”  .1; 
ejice)  "Canadian  Car  &  F'di 

.  1  .  Canadian  Indust,  .li" 

•  I  Canadian  Oils  Ltd.. 

IS  a  highly  volatile  market.  It  Cassidy's  .S7.00 
may  well  go  on  to  new  explosive  .  Cochiane  Dunlop  "A 
heights  —  it  ma.v  also  quickly  go  '  *Dayi.s  Leather  "A" 
back  to  where  it  came  from,  once  Dominion  Glass  .'Jl. 

foreign  and  domestic  develop-  Dominion  Te.xtile  .S7 

ments  bring  about  the  fall  of  con.  ^ 

fidence  that  "everything  will  be  Empire  b’i'IIss’ "A”  ] 
bigger  and  better  .  "Fittings  Ltd..  "A"  6- 

Taking  all  three  points  together  Gordon  Mackay 
some  analysts  point  out  that  a  lot  Giafton  "A"  SI. Oh 
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The  fact  i.s,  of  cour.se,  that 
nothing  can  be  expected  to  go  up 
forever,  and  that  the  same  imper¬ 
ative  might  be  employed  by  the 
bears  who  can  point  to  enough 
discouraging  influences  to  justify 
their  pessimism. 

In  any  case,  some  biokers  are 
now  pointing  out  in  their  advice 
to  clients  that,  as  long  as  bonds 
offer  so  little  by  way  of  return, 
although  the  safety  of  capital  still 
holds  good,  particularly  for  cor¬ 
poration  i.ssues,  it  has  once  again 
become  advisable  to  leaven  one's 
equity  holdings  with  preferred 
shares  whose  steadiness  of  pay¬ 
ment  I'ecords  and  whose  yields 
assist  the  investor  in  balancing 
his  investment  budget  —  at  a 
time  when  the  bulls  and  the  bears 
are  almost  eqtially  divided  in  their 
opinions  on  whether  the  boom  is 
over,  or  whether  it  will  be  revived 
for  another  advance. 


First  Half  Stockpiling 
and  Import  Competition 
Cutting  Production  in 
Canadian  Mills 


The  cotton  textile  industry  in 
Canada  is  currently  experiencing 
one  of  the  poorest  periods  in  re¬ 
cent  history,  J.  Irving  Roy.  pres¬ 
ident,  Cotton  Institute  of  Canada, 
said  in  his  presidential  address  to 
annual  meeting  of  Institute  this 
week.  Employment  in  Canada’s 
44  mills  producing  cotton  yarn 
and/or  cloth  dropped  from  26,100 
in  April  to  2.o,200  in  October,  he 
pointed  out. 

And  all  but  two  or  three  mills 
have  been  running  on  short  time, 
Mr.  Roy,  who  is  vice-president  of 
Canadian  Cottons  Ltd.,  stated 
During  the  same  period,  he  pointed 
out.  the  average  w-ork  week  was 
reduced  froiu  42.7  hours  to  36 
hours.  The  average  remaining  em¬ 
ployee  is  now  working  about  seven 
hours  less  than  a  full  week.  Some 
mills  arc  running  as  little  as  28 
hours  a  week." 

Tliis  situation  developed,  Mr. 
Roy  said,  through  extensive  stock¬ 
piling  by  customers  during  the 
first  half  of  the  year.  Tliey  had 
laige  inventories  and  were  com¬ 
mitted  to  orders  here  and  abroad 
when  government  imposition  of  re¬ 
strictions  on  bank  credits  made  it 
nece.ssary  that  they  clear  stocks 
on  hand  before  buying  further. 

"Naturally  this  slow-down  af¬ 
fected  primary  mills  in  short 
order." 

The  situation  was  made  worse, 
he  indicated,  because  textile  indus¬ 
tries  the  world  over  were  slipping 
into  the  same  depression.  “When 
some  of  these  foreign  industries 
found  themselves  with  large  stocks 
of  cotton  goods  they  immediately 
turned  to  a  traditional  unloading 
place,  the  Canadian  market”. 

The  Cotton  Institute  head  point¬ 
ed  to  the  U.S.  industry,  which  in¬ 
creased  shipments  to  Canada  from 
147  million  yards  in  1950  to  160 
million  this  year,  as  a  constant 
threat.  "One  of  the  oddities  of 
Canadian  law  is  that  foreigpi  mills 
can  unload  textiles  into  Canada  at 
a  loss  provided  the  same  loss  it 
taken  at  home.  This  often  proves 
the  best  way  for  U.S.  producers 
lo  squeeze  out  of  a  light  sit\ia- 
tion.'’ 

Not  Getting  Share  j 

It  was  pointed  out  that,  despite 
(  urrent  conditions,  Canadian  con-  | 
sumption  of  cotton  goods  i.s  at  an  j 
all-time  high,  but  that  domestic  i 
mills  are  not  getting  a  proportion¬ 
ate  share  of  the  increasing  market,  j 
"When  complete  statistics  are  | 
available", '  Mr.  Roy  said,  "the.v  ! 
will  .show  that  this  country  used  i 
about  .575  million  yards  of  cottons  j 
this  .year,  compared  to  521  million  i 
in  1950.  Canadian  mills,  mainly  ' 
because  of  an  exceptionally  busy  ' 
first  period,  will  have  supplied  • 
about  335  million  yards,  as  against  | 
."25  million  last  year.  This  shows  | 
an  increase  of  only  10  million  ; 
yards  to  a  yearly  total  of  approx-  ! 
imately  250  million." 

The  industry,  it  was  recalled,  ' 
had  been  praised  b.v  Rt.  Hon.  C.  D.  i 
Howe,  Minister  of  Defence  Produc¬ 
tion.  for  the  efficient  manner  in 
which  it  handled  ‘government  i 
orders  for  16  million  yards  of  i 
fabrics  this  year.  Based  on  the  i 
hopes  of  further  defence  orders, 
plus  the  possibility  that  manufac-  ' 
tiirers  would  shortly  have  cleared 
-stocks  .sufficiently  to  start  buying  | 
here,  he  forecast  somewhat  better  ' 
conditions  for  1952  than  were  eh-  , 
perienced  during  the  latter  half 
of  this  year. 

By  averaging  out  costs  of  raw  ' 
col  Ion  over  long  periods  Canadian  i 
producers  of  yarns  and  fabi’ics  | 
prevenled  record  prices  of  1951  ' 
from  reaching  consumers,  the  In¬ 
stitute  head  stated.  This  year 
U,.^.  c-otton  prices  fluctuated 
greatly,  hut  a  fairly  steady  price  ' 
line  was  held  here.  "Changes  were 
made  upward.«”,  he  said,  "only 
when  accumulated  pressure  made 
it  absolutely  nece.ssary,  and  down¬ 
ward  adjustments  followed  as  soon  | 
as  possible.  Tire  changes  wei-e 
minor  and  lop  cost.s  never  reached 
the  public." 

The  .sy.sleii)  of  averaging  out 
costs,  it  wa.s  enipliasized.  will  be 
continued.  "It  avoid.s."  Mr.  Roy 
said,  "violent  price  change.s  at  re¬ 
tail  level  and  as  btiyei.s  come  to 
realize  that  domestic  mills  can  be 
depended  on  for  steady  prices 
through  long'  periods,  despite  the 
wide  .swings  of  II. S.  mar'ket.s.  Iher-e 
will  be  a  more  consistent  huving." 


NON-CALLABI.E  PREFERREDS 
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View  of  power’  house  and  spillway  hvdio-e'ctLiic  develop). rent  of  Aluminum  Co.  of  Canada 
at  Chflte-A-Caron  on  the  Saguenay  River.  Plant  has  an  installed  capacity  of  300.000  h.p. 


Dosco  Now  Produces  50,000  k.w.  Per  Hour  in  Cape  Breton  Area 


inception.  Upon  the  death  of  the 
late  Richard  Cuzner  who  was  first 
General  .Superintendent  at  Sea¬ 
board.  Vincent  Strojsa  wa.s  ap¬ 
pointed  Superintendent  of  Power 
Plants  for  Dosco  and  Charles  Cuz¬ 
ner  is  Superintendent  of  the  Sea¬ 
board  Power  Plant.  Among  those 
playing  an  active  part  in  the  de¬ 
signing.  planning  and  construc¬ 
tion  of  the  ne-A'  equipment  were 
Corporation  Chief  \V.  S.  Wilson, 
Engineer  A.  P.  Theuerkauf.  .As¬ 
sistant  Electrical  Engineer  for  the 
Seaboard  Power  Corporation  H.  F- 
Arthur.  Field  Engineer  W.  A.  Mac¬ 
Donald  and  Construction  Engineer 
Bruce  Rossetti. 


With  combination  lock.  .Since  only 
he  knows  the  com'oination,  this 
system  eliminates  the  need  for 
key-carr.ving.  Shower  and  wash 
tiasin  facilities  are  in  keeping  with 
other  standards  and  it  is  doubtful 
whether  more  modern  facilities 
can  be  found  an^-where 

The  placing  of  the  additional 
unit  into  operation  by  the  Sea¬ 
board  Power  Corporation  enables 
D0.SC0  to  produce  for  industrial 
and  commercial  use  some  50.000 
k.w.  in  electricity. 

The  Seaboard  Power  Corpora¬ 
tion  comes  under  General  Manager 
C.  -M.  -Anson  with  E-  L.  Martheieur 
as  Operating  Manager  since  its 


I  c  o  n  s  u  m  e  r  s.  Mechanization  of 
I  Dosco's  colleries,  expansion  of 
i  steel  production  at  the  Sydney 
j  steel  plant,  the  increasing  use  of 
I  electrical  equipment  and  the  re- 
I  cent  inauguration  of  new  indus- 
I  trial  projects  at  Louisbourg,  Stir- 
j  ling,  etc-  has  increased  the  demand 
j  for  electric  energ.v.  Constituting 
!  a  section  of  the  Seaboard  Power’s 
i  lovely  plant,  this  impo.sing  stnic- 
j  ture  is  located  amidst  picturesque 
j  scenery  on  the  shores  of  a  lake, 

I  whilst  simultaneously  enjoying  the 
'  wide  expanse.s  of  the  nearby  At- 
i  lantic  for  a  background. 

'  The  recent  completion  of  the 
j  new  18,750  k.'w.  unit  is  the  largest 
of  three  stages  in  the  constant 
I  growth  of  the  Seaboard  Power 
I  Corporation  since  organization  in 
1 1929.  Erection  of  the  first  power- 
producing  unit  utilizing  pulverized 
i  coal  for  fuel  was  commenced  that 
I  year  and  on  May  13.  1930.  Sea- 
!  board  first  produced  electricity 
;  for  commercial  and  industrial  uses. 

;  A  second  unit  started  operation 
'  on  May  4th  1937  and  the  new  unit 
i  turned  over  for  the  first  time  on 
!  May  27th,  of  this  year.  It  is  in- 
I  tere.sting  to  recall  that  the  use 
I  of  pulverized  coal  for  generating 
steam  in  a  boiler  especially  de- 
!  signed  for  that  purpose  was  pion- 
i  eered  by  the  Dominion  Coal  Co. 

’  Ltd.,  at  the  Waterford  Lake  power 
;  plant  nearly  40  years  ago. 

I  Of  Unique  Construction 

The  building  for  the  new  exten¬ 
sion  is  of  unique  construction.  It 
i  consists  of  a  structural  steel  frame 
i  produced  by  the  Canadian  Bridge 
i  Co.  Ltd.,  with  the  lower  walls 
made  of  Thermocrete  Blocks  by 
'  L.  E.  Shaw  Limited  from  Sydney 
steel  plant  foamed  slag.  The  up- 
\  per  portions  of  the  walls  consist  of 
'  whiti.sh  grey  Trafford  a.shestos 
,  tile.  The  interior  surface  of  the 
Trafford  Asbestos  Tile  sheets  is 
i  lined  with  a  coating  of  asbestos  1" 

'  thick  applied  by  spray.  This  type 
I  of  const  ruction,  besides  being  con- 
I  siderably  cheaper,  has  an  addition- 
■  al  feature  in  that  it  is  noncon-  j 
ductive. 

The  insulating  properties  of  the 
spra.ved  asbestos  prevent  wall  con¬ 
densation  or  sweating-  The  base  ’ 
for'  the  roof  is  of  precast  light-  | 
weight  concrete  slabs  made  in  ! 
Sydney,  N.S.  by  I,.  E.  Shaw  Lim¬ 
ited,  u.sin,g  foamed  slag  as  aggre-  ^ 
gate,  and  a  tar  and  gravel  roofing  , 
coals  the  slabs  for  water-proofing  ' 
purposes.  When  the  oi’iginal  build¬ 
ing  was  constructed  I'oofing  tile 
wa.s  obtained  fr'om  Chicago.  It 
will  be  noted  that  Do.sco  products 
played  a  prominent  part  in  the 
cori.-^lrrrcUo))  of  tire  firre  new  addi- 
tiorr. 

The  .steel  .smoke  stack  is  1.50  ft. 
in  height,  measures  8  ft.  in  dra-  , 
meter  and  is  lined  with  concrete  , 
2'”  thick  This  concrete  was 
.■sprayed  by  the  Canadian  Gunitc 
Company,  using  an  aggregate  con- 
.srstrng  of  Ciment  Fondu  and  S.vd- 
ney  foamed  slap.  The  effect  of 
this  lining  is  to  preseiwe  and  pro¬ 
tect  the  smoke  stack  from  the 
Vaneous-er.  -  Tlii.«  city  '.nil  end  effects  of  corrosive  gases  and  to 
the  year  with  a  srihstantial  finan-  act  as  well  as  an  insulating  agen- 
cifll  .srir’fdtt.M.  allhmigli  it  m;(y  not  <y. 

be  an  -tiirti  a.>i  wa.r  p)«;viwri%iv  m-  |  Ba.sicaliv,  tire  tiew  exlen.sion  is 
ui.'aieJ.  A  siirpiiw  oi  atone  i'oO  -  a  sisain  jci’icialing  siaiiwn  con- 
bCO  seems  pretabie.  sisur.g  cf  a  iS73o  ir.v  a.  iiirco- 

‘ri;e  c’.ty  s  ’siiare  oi  moior  j-tneratai’ sec  ana  a  Foster  Vu.esI  ' 

iiweit-se  feas  I-’  V  t  .0  ofO  jt-ve*  ."si  -  tr  pnivcii.'.i: a  ewol  sicaii,  ^inciai-i 
ic'.iiiii!*  of  -liioboO  ana  with  ail  tne  aii'<.tiai> 

Oolite  Colin  tee.s  pio/nise  to  bntiv  equipmcni  rieie.s.s.srs'  lo  «ii  nllr.i 
.S I  tIO.rrOrt  .^tlll\e  estim.s  li-il  tm  ome  model  n  pott’ei  .stslinn.  Tire  littho 
of  tSOfi.rrnO  .statnn  tax  ivllt  cori-  g^nnialor  ii-as  ma  nrif  a  -  |  lU’ed  in 

tnbitte  uiotiMr  1100,000.  l  Newcastle,  Enaland,  and  supplied 


The  question  whether  inve.stor.s 
have  been  overlooking  the  prefer¬ 
red  share  list  can  undoubtedly  be 
answei-ed  with  a  resounding  "yes". 

There  is  barely  any  compar-ison 
at  all  between  the  treading  volume 
in  commons  and  that  in  preferred.^ 
over  the  past  year. 

A  client  who  would  go  into  a 
boardroom  and  ask  to  bu.v  some 
pr'eferred  —  it  may  have  been 
issued  many  years  ago  and  be  as 
sound  as  lead  (at  19c  a  pound) — 
would  probably  be  looked  upon 
as  somebody  who  is  either  out  of 
his  head  or  supplied  with  startling 
inside  information. 

He  would  be  regarded  with 
greater  interest  as  a  knowledge¬ 
able  person  if  he  had  rather  asked 
to  buy  5,000  shares  of  Buttercirp 
RadiurTt  Mines,  which  may  have 
gone  from  15c  to  .$5  —  in  the  past 
ten  days. 

Yet,  almost  every  broker  who 
is  worth  his  salt,  keeps  himself 
informed  on  a  wide  range  of  pr-e- 
feri’ed  shares  because,  instinctive¬ 
ly.  he  feels  that  some  day,  and 
probably  quite  -soon,  there  will  be 
a  reawakening  interest  in  stocks 
which  promise  less  "war  time 
boom  action"  and  more  stability 
of  price,  gi-eater  i-e.gulai’ity  in 
earnings  and  payments  and,  just 
po.ssibly,  a  bit  of  an  advance  when 
the  rest  of  the  ti'ading  crowd 
starts  following  suit. 


Ten- Year  Power  Development  In 
Manitoba  Calls  for  $250  Millions 


Winnipeg.  -  --  Twenty-five  mil-  Ihn 
lion  dollars  per  year  for  ten  years  mui 
must  be  invested  in  new  capital  if  55'ii 
Manitoba  is  to  "keep  it.s  lights  I  ing 
bnrning”  and  continue  to  grow  at  moi 
a  rate  equal  to  the  past  five  years,  ed. 
according  to  D.  M.  Stephens, 
chairman  and  genei’al  manager  of  ,  c 
t  h  e  Manitoba  Hydro  -  Electric  I  niin 
Board.  pro 

■At  the  present  rate  of  expan-  put 
sion.  he  .said,  Manitoba'.s  power  '  of  ^ 
requirements  will  double  within  ;  for 
the  next  decade.^  To  meet  the  apo 
gi'owing  demand,  another  700.000  buil 
h.p.  must  he  developed  in  addition  dus 
to  the  700.000  h.p.  now  being  pro-  f, 
duced  on  the  Winnipeg  River.  revi 

Water  power  is  the  only  import-  !  nier 
ant  source  of  energy  known  in  the  .sou 
province.  .At  one  time  the  poten-  !  .sho 
tial  750.000  h.p,  of  the  \5'innipeg  abo 
River  was  regarded  as  a  limitless  ,\ 
power  re.soiirce  with  a  relatively  '  titn 
low  co.st  of  production,  but  by  er  i 
1952  all  but  50,000  h.p.  of  the  750.-  iPii, 
000  h.p.  will  have  been  developed.  Con 
The  r  emaining  50.000  li  p.  at  Me-  j  pro' 
Arthrii  Falls  repre.sents  just  about  ii 
one  year'.s  "load  growth"  at  pres-  of  ( 
ent  rate  of  expansion.  Four  years  icm 
and  twenty  million  dollars  would  and 
be  required  to  build  a  new  power  loot 
plant  at  thi.s  site.  the 

Some  "ver-y  sitbstantial'’  water  <  por’i 
power  re.sources  coitld  be  develop-  hav 
ed  in  northern  Manitoba,  but  the  ing 
cost  of  development  arrd  tr-anspnrt-  as  a 
ation  of  the  power  woitld  be  from  gror 


Convertible  into  Common  Shares. 


B.C.  Power  Commission  To 
Stay  In  Black  This  Year 


Will  Maintain  Its  Record  of  Annual  Surpluses  De 
spite  Heavy  Charges  on  New  Developments  — 
Continued  Progress  in  Rural  Electrification 


Sirecial  to  The  Financial  Times  ^ 

Operations  of  the  Britisli  Coiiim-  | 
bia  Power  Commis.sion  for  the  | 
first  six  months  of  the  cirrrent  ^ 
fi.scal  year  indicate  the  govern- 
ment-spon.sored  public  rrlility  un¬ 
doubtedly  will  .stay  “in  the  black"  | 
for  the  year  despite  Ireavy  carr-y-  | 
ing  cliarges  on  the  new  Whalslian  | 
power  development  in  the  interior 
of  the  province. 

In  its  annual  report  for  the 
1950-51  fiscal  period,  lire  commi.s-  ! 
sion  had  i.ssued  a  canlious  note,  | 
pointing  out  that  until  greater  j 
u.=o  was  made  of  the  available  : 
energy  of  the  33.000-hor.sppower  - 
Whatshan  plant,  "the  net  surplus  | 
position  may  be  below  the  amount  j 
recorded  thi.s  (1950-51)  year,”  i 

Last  year’s  surpUi.s  wa.s  .S152,-  | 
113.  and  brought  the  total  amount  i 
in  the  stabilization  resei've  to 
itOSb.Olb.  Significance  of  tlii.s  fig-  i 
lire  is  seen  in  the  fact  that  the  ' 
commission,  cstabli.shcd  only  six  ; 
and  onc-hair  .years  ago.  tinder  tire 
"Electric  Power  Act,"  has  shown 
a  surplus  every  year  —  a  remark¬ 
able  and  commendable  record  for  a  i 
young  public  utilit.v.  I 

The  carrying  charges  on  the  | 
,S6.700.000  first  phase  of  the  What-  j 
shan  development  will  be  met  out 
of  revenue  for’  the  fiscal  year,  bcly-  j 
ing  the  commission's  cautious  ear-  j 
lier  approacli  to  the  subject,  albeit  i 
thi.s  approach  wa.s  in  the  interests  ' 
of  sound  biisine.ss  attitudes  and 
oullook'.s. 

Mas  I’lii’IlrertMl  Obj<‘cti\<‘ 

Tlii.s  fitter  ti’ait  lias  .-.ei  ved  the 
Power  ( 'oinnii.ssiou  well  iii  il.s  tew 
years  of  existence.  Sleadrly.  with 
piaclically  no  fanfare,  and  eer- 
tainly  no  higli-pressure  advertising 
nor  promotion,  the  Crown  eoipora-  ; 
tion  has  furthered  its  objective  as 
set  forth  in  the  '  Electric  Power 
Act"  under  which  it  was  formed 


Below.  The  Financial  Times 
publishes  a  list  of  straight  non- 
cailable  preferreds,  some  of  which 
are  convertible,  and  most  of 
which  are  not. 

Generally  speaking,  the  vast 
majority  of  these  shares,  all  list¬ 
ed  either  in  Montreal  or  Toronto 
or  on  the  boards,  are  selling  at  a 
little  le.s.s  than  they  did  on  Jan¬ 
uary  2nd.  eleven  month.s  ago.  A 
few  of  them  have  shown  minor 
gains.  Two  or  three  of  them  have 
shown  no  ehange  at  all. 

These  fall  into  all  gi'oups.  There 
are  paper.s  arvi  equipment  i.s.suos; 
there  are  food.stuff.s  and  merchan¬ 
dizing  stnck.s.  Some  of  them  are 
notoriously  .slow  traders;  that 
means  that  there  may  not  be  a 
sale  in  them  for  weeks  at  a  time. 

There  are  some  fancy  yields, 
considering  today’s  conditions. 
A’ields  of  belter  than  six  percent, 
with  the  stability  of  earnings  re¬ 
cords  tlirown  in,  are  not  to  be 
sneezed  at;  particularly  at  a  time 
wlien  the  holders  of  many  eom- 
mon  slocks  must  surely  ask  them- 
.selves  just  what  i.s  in  .store  for 
them  when  the  li-iple  ellect  of 
liiglier  laxe.s,  adjustirient  of  last 
year'.s  inveiitoiv  gains  and  lower 
con.surner  gooil.s  .sales  lia.s  been 
dige.sled. 


Saskatchewan  Co-op  Decides 
On  Production  of  Margarine 


.5Iaiiiti(lia  Prospeel  "Terrirying’’ 

In  this  province  the  situation 
may  be  visualized  by  tire  fact 
that,  in  1911,  there  were  387,000 
mill'll  cows,  whereas  the  latest 
fignips  .sliow  only  210.800.  The 
long  term  prospect  in  this  pi'ovincc 
has  been  de.sct  ibed  as  "tonifying". 

Last  winter  only  one  clieese  fac¬ 
tory  wa.s  operating  Jor  a  time  in 
Manitoba.  Four  otliers  received 
milk  louiing  in  for  the  iiianufae- 
lure  of  cottage  cheese  and  inai- 
garine.  lii  the  previou.s  winter  be¬ 
tween  nine  and  e'even  cliee.se 
facloi’ie.s  were  operating,  some  of 
them  only  part  tinie. 

•Many  pr'oilueet.s  urge  that  more 
dairy  products  vcould  be  available 
if  the  prices  'cei’c  more  attractive. 
T'lis  contention  howei'cr.  is  se¬ 
rious!,''  doubted.  More,  iniportanf 
factors  are  sard  to  be  the  searcity 
of  labor  and  the  income  tax. 

The  production  and  sale  of  grain 
on  a  western  farm  has  been  a 
pretty  lucrative  proposition  in  tlie 
post-u'ai'  yeai.’^.  Many  farmer.s  iu.st 

t  .til  t  ere  \\h\  Ihr’.  Shu’lllcl  botiiel 
,\'itli  niiiit  any  more 


S|)eeial  to  The  Financial  Times 

Winnipeg.  —  Witli  something 
close  to  consternation  apparent  as 
a  result  of  diminisliing  liaii-y  rc- 
lurns  in  the  West,  there  is  eonsid- 
erahle  suiprise  in  the  decision  of 
tlie  Saskatchewan  Federated  Cho- 
operatives  to  go  into  the  manu- 
faclure  of  margarine  in  the  near 
futrire. 

To  tlie  old-time  dairymen  the 
step  is  nttci  liei'e.sy.  a  betrayal  of 
the  age-long  fight  of  the  dairy 
farmer.s  of  Uaiiada  for  due  recog¬ 
nition  of  tlie  importance  of  their 
indn.slry. 

In  Saskatchewan  however,  there 
ha\'e  been  di.scussions  between  the 
Federated  Uo-operatii'cs  and  the 
Saskatclic'can  Dairy  ami  Poultry 
Pool  on  the  possibility  of  the  t'vo 
joining  in  the  venture.  It  has  been 
contended  that  the  nio'-e  "'ould 
not  adversel.v  affect  the  dairy  in¬ 
dustry  jn  that  jirovince  and  that 
d  lU'cscnted  one  method  by  which 
lire  d.iiri  p>>ol  could  utlli/.e  plant 
atiJ  .\lai  liilici'i'  lli.ide  idle  p\  llie 
deci.t'ilne  vjUdiie  of  usiry  pradiicis 


These  three  effects,  according 
to  some  investment  analysts,  can 
no  longer  be  ignored:  although 
third  quarter  earnings  of  Cana¬ 
dian  industry  ha.ve.  genei'a!l,\’ 
speaking,  held  up  rather  'veil 
compared  'nth  the  blue  feeling 
that  third  quarter  releases  from 
.American  ennoerns  have  brought 
about  throughout  the  United 
St.itc.s, 

riic  (c-^cld  111,  tcase  i.'r  coi'por- 
dliou  iii'vc's  as  a  source  or  funus 
for  cid  psnSiOns  has  not  yec 


V«ne9uver  Looks  For 
Surplus  of  $300,000 
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Th«  Western  Oils  I  H 

- -  .  Ill 

Royalite-Albercan  Team  Doing  Well  In  Saskatchewan  Tests  _ 

*  ,  „  j  1  phenomenon  which  can  i  Sturgeon  area  is  close  to  Campbell 

Albercan  and  Royalltc.  teamed  up  m  the  development  of  partly  overcome  by  re-  l  fieUl  where  Redwater  Leaseholds  I  .Vkali, ilo' 

the  Coleville  field  in  Saskatchewan,  have  just  completed  the  plenishing  the  pressure  from  sur-  !  has  a  number  of  oil  producers.  Akail.  II.  \ 

fifth  consecutive  development  well  in  this  field,  about  40  ,  face  water  supplies.  I  vll!  '  n,'i1ii< 

miles  east  of  the  southern  Alberta  border.  The  new  producer, ;  *  The  .\ew  .Norway  area,  in  wincii 

according  to  a  report  from  Canada  Southern  Oils  Ltd.  (Al-  Trans  Umpire  is  increasing  its  I  Canmllan  Superior  Oil  of  (  alifor-  '"irhoii.Mi 
bertam's  parent  companv)  has  been  flowing  in  excess  of  220  operations  in  the  Campbell  field  nla  is  active  has  yielded  another  Aiik.'ii.| 

HqIIv  with  n  hpflvv  tvne  crude  oil  i  announcement  of  new  ,  good  producing  oil  well,  the  Cana- 

barrels  daily  with  a  heavy  t\ pe  cruae^ii. _ |  dian-Superior-Hoit  No.  6.  The  A"'- 

Coleville's  proven  reserve,  with  I  reduction  is  of  ;  matting  generally  is  active  through-  company  is  now  preparing  for  an  ' 

estimate  based  on  correlation  of  „g^,a]  winter  i  out  Alberta,  with  at  least  twenty  offset  known  as  Canadian-Super- 

current  wells  tests  and  seismic  I  consumption  "ew  fields  having  been  located  for  |  ior-Holt  .No.  3.  Sun  Oil  Company  ui'in-mir.  ’ 

surveys,  now  amounts  to  aViout  14  gj^^.g  pj-airies.  The  i  early  wildcat  tests.  i  is  also  active  in  this  area  and  has  \ii!"  lii'  .. 

million  barrels.  No.  47-20.  ®’i‘^f''er  production  potential  is  ^  V  ¥  recently  produced  a  substantial  'I'ii'Im-''*' 

test  well,  is  now  being  drilled  f^ct  that  no  fewer  |  Tlie  Ellerslie  field  which  in  the  flow  on  its  wholly-, iwncd  well. 

about  I’i  miles  southeast  of  the  been  past  has  been  looked  upon  as  out-  This  well,  known  as  Sun-Orr  .No.  ■  iillnKu''''' 

known  producing  area.  'capable  of  producing  oil  or  gas.  -Side  possibility  until  the  Armisie  2-1  is  clo.^c  to  the  Canadian  Su-  iknvlir 

Its  success  .should  further  in-,  ¥  4;  No.  3  well  showed  potential  pro-  perior-Holt  No.  15.  the  di.scovery 

crease  recoverable  reserve  esti- ;  bas  been  ex-  duction  has  been  further  support-  well  in  thi.s  <^eld.  The  D2  Devonian  li'  iickon'd  '  . 

mates.  I  pressed  recently  that  the  fringe  ed  in  a  test  at  Imperial  Oil’s  first  from  which  this  production  is  ob-  t  ‘ 

*  *  *  development  at  the  Redwater  effort  in  the  area.  Imperial-Irving-  tained  is  located  here  generally  at  ■ 

The  heavy  type  ci-udc  recovered  fieij  niight  be  limited  due  to  the  ton  No.  10-4-52-25  showed  a  good  a  depth  of  about  4.600  feet.  '  ;  ; 

Is  now  in  good  demand  as  a  diesel  decline  in  water  pressure  does  not  flow  and  in  a  drill  stem  test  With  te.sting  continuing,  by  Hmiiiiiiu- 

fuel  for  railway  operations  and  as  appear  to  be  borne  out  by  the  an-  produced  oil  in  about  30  minutes  both  Sun  and  Canadian  Superior  it  .  ' 

an  asphalt  ba.se  material  for  the  nouncement  that  Imperial  Oil  is  from  a  depth  of  about  4,065  feet,  is  expected  that  a  very  profitable  ni'''ii'  .  • 

road  building  program  of  western  stepping  into  a  new  development  In  the  Sturgeon  area  Imperial  field  will  be  outlined  in  the  .New  {t'l'iVr'liiivM'/ 

Canada.  Demand  currently  exceeds  about  40  miles  southeast  of  the  also  has  had  some  .success  with  the  Norway  area,  particularly  .since  hufr.  .vnAk. 

the  supply  of  this  t%Te  crude  oil  i  center  of  Redwater  activities,  development  of  an  important  po-  Canaclian  Gulf  Oil  is  continuing 

and  the  price  is  stable  at  about  J  while  perhaps  the  recovery  poten-  tential  gas  producej-.  which,  known  with  its  o\\-n  program  in  the  area.  I’.nii.ios 

5I.6O  per  barrel.  ,  tia!  of  some  outlying  Redwater  as  Imperial  Sturgeon  No.  2  has  Gulf-Crown-Holt  No.  U  is  now  j„ij 

While  this  crude  is  recovered  areas  may  have  been  overestim-  been  drilled  about  one  mile  from  being  prepared  for  drilling  halfway  rniiicr 

. .  .s__. _ 1  j  f*. _ _  ♦v.e.f  Tmnprial  Stiirc’pnn  Vn.  1  whirh  i  hotwAon  tha  Onlf  Vi-k  a  ,  ('iilliiimi 


MINING  MAFiKH  RECORD 

Transactions  on  TORONTO  STOCK  KXCHANGE 


Flisrh  l.ow  l^ait  f 


ior-Holt  No.  3.  Sun  Oil  Company  ,\tlin-iiiir. 
is  also  active  in  this  area  and  has  \ii!"'lii' 
recently  produced  a  substantial  atii'iIm-''*' 


lt;irM;il 
Miirvur 
1^11  nuTi 
r.asc  Mclals 


Huff. 

Huff  H  I.. 


from  the  Sparky  sands,  the  Viking  i  ated.  it  appears  now  that  the  re-  Imperial  Sturgeon  No.  1  which  j  between  the  Gulf  No,  6  and  Gulf 

sands  in  the  area  are  also  pro-  ^  duced  water  pressure  is  more  or  showed  a  good  flow  of  oil.  The  i  No.  14  in  the  same  area. 

ducers  of  natural  gas  at  a  depth - - —  -  --  - 

“^H:5r£ir:iWilliston  Basin  Gets  Canadian  Play 

daily  gas  flow  potential  of  10.000,  >fB|  A  I*  “ 

000  cubic  feet,  with  a  smaller  po-  Ac  ppHofAtPa  KGlG  iVlOVGS  ACtOSS  LlRG  Vancouver.  -  Commoil  Ltd  re- 

tential  shown  in  the  other  four ,  ports  net  earnings  for  the  fiscal 

wells  drilled  to  date.  Nor  is  the  ,  ,  777“^  amounting  to 


X-  ,  ,  .  '  '-.111  (■:imnholI  ... 

No.  14  in  the  same  area.  ,  c.  M.iiart 

_  Cassiar  . 

- ,  Casllf 

M  .1  ■  a  a..  ,l>iilra1  Pat 

Common  nos  Sharp  i  .i.tmi  pm-. 

Decline  In  Earnings  riipsuirk  ... 

_  ^  ,  riicstfvvnie 

(lukimiuin  ... 

Vancouver.  —  Commoil  Ltd.  re-  . 

ports  net  earnings  for  the  fiscal  i  7',''!, '”7oii.' 


.10  .17' 

.14 


ij  I  cuciaicu  rcic  mvi  kiiiv  fiscal  i 

^  year  ended  June  30  amounting  to  '  C  'i’nit 

Federated  Petroleums  Ltd..  Cal-  funds  for  development  programs  $95,224.  equal  to  8  cents  a  share  rlwiaiinii" 
.rv  independent,  has  moved  into  United  States.  Just  as  as  compared  with  .?275.9n7  or  24 


Production  revenue  totalled  <:oic 
$139,991  compared  wdth  $288,165  J-on'a 


on.  Ixhrl 
on.  SriM’lt. 
on.  Nicliol. 
onx.  Ouf*.  . 
HoiM.Ptte 


I  ^  ^  ’  lions  of  the  Willlston  Basin,  more  •  ^ 

I  The  company,  through  a  new  ^,0^^  Canadian  companies  ^  $44,690 

I  wholly-owned  U.S.  subsidiary,  is  expected  to  join  in  the  ,  .(;rpMiHir 


r  .  Crp^liHirtim 

Current  a.ssets  and  current  lia-  J  71771(^0 
bilitle.s  were  both  sharply  lower  at  'icArnKon'' 


Crow  shore  , 
nVVrnson 
|>elnlte  .  . 

Ihseovory  . 
Dome 

Dome  lApl. 
Donahla 


possibility  of  lighter  cnide  pro- I  r  eaeraceu  r'ciruicu.i.s  ^ equal  lo  »  cents  a  share  r„„i, .. 

duction  overlooked  Most  likelv '  garv  independent,  has  moved  into  Lnited  States.  Just  as  as  compared  with  .$275,997  or  24 

“ho^^rgs  Ld^  previous  irijr;,;. 

from  the  WiLipeg  and  Red  River  :  Basin  for  its  first  major  oil  and  Albertf  b.S  an^on  th^  i  lio";  I'X?'  ' 

formations,  lying  at  a  greater  gas  exploration  program  outside  Saskatchewan  and  Manitoba  por- '  ”  V  "7,?  .o°ic ' 

depth.  These  are  now  being  ex-  ^  of  its  own  province  of  Alberta.  Willlston  Basin,  more  •  compared  4.dth  $288.16.a 

'  The  company,  through  a  new  ^,0^^  Canadian  companies  .7? $44,690 

*  *  I  wholly-owned  U.S.  subsidiary,  is  expected  to  join  in  the  ,  .  (■r.-.iinirtim  .. 

Southern  Canada  Oils,  which  re-  acquiring  four  hundred  thousand  nearby  oil  play  across  the  Ameri-  i  Current  a.ssets  and  current  lia-  J  77s7i.)rc  - 

cently  acquired  a  parcel  of  lease  acres  of  freehold  and  government  border.  bilities  were  both  sharply  lower  at  n’Arn"7i  .".7. 

land  In  the  Redwater  field,  is  now  i  leases,  including  two  hundred  and  Federated  Petroleums  is  one  of  $248,202  and  $30,314,  respectively.  - 

moving  a  drill  rig  to  this  location,  i  seventy  thousand  acres  in  eastern  Alberta's  oil  pioneers.  It  made  its  Wofkmg  capital  rose  to  $217,888  iiis.-nvorv 

This  will  be  an  offset  operation  Montana,  one  hundred  and  twenty  g^art  in  the  Turner  Valley  field  from  $81,641  as  of  June  30.  19.50.  |  — 

on  a  proven  pool.  thousand  acres  in  western  North  calgary  and  more  recently'  P*-  P"'  Reeve,  president,  .states  in  ivSiia’ 

*  *  Dakota  and  ten  thousand  acres  in  j,as  shared  in  Redwater  field  dev-  report  that  Commoil  and  Common-  j,; . 

Another  important  Saskatche- i 'northwest  South  Dakota.  The  gjopment.  Federated’s  production  'vealth  Petroleum  Ltd.  are  plan-  i:.qsi  M^i'iVt.".’.' 

wan  test  is  that  now  being  made  lao'fs  are  checkerboarded  with  the  Qji  ^  Alberta  this  year  will  be  nine  to  consolidate.  After  con-  •••; 

in  the  central  Saskatchewan  Dods-  bulk  of  them  lying  between  the  around  one  million  barrels,  rough- :  solidation  of  the  two  companie.s  i.;j*7,.r 

land  area  where  a  team  of  eight :  Canadian  border  and  Miles  City,  jy  gO  percent  from  Turner  Valley  new  financing  and  further  develop,  •• 

companies  has  decided  to  try  Montana,  and  stretching  east  4q  percent  from  Redwater.  ;  nient  will  be  carried  out.  At  pres-  ifi'  so'i " . .  *"7 . . 

again.  The  Dodsland  area  has  once  i  fnom  Miles  City^into  the  general  company  also  owns  a  4.8  per-  '  ont  Commoil  owns  801,653  shares  . 

been  abandoned  as  not  too  hopeful ,  Dakota.  It  pjug  gj-oss  royalty  in  the  of  Commonwealth  and  the  latter  En7k!i  ■ 

but  the  same  group  of  companies  through  this  belt  that  several  jumping  Pound  gas  field,  major  firm  owns  913,582  shares  of  Com-  jtiki'nhridKfi 
have  decided  on  a  twelve  well  drill- 1  developed  by  Shell  Oil  moil.  !  ivlIimnV.'.  '  .  7  ^ 

ing  test  of  which  the  second  one  is  :  recent  months.  Company,  west  of  Calgary.  - - ('7n7  ‘ 

now  underway.  '  Federated  plans  a  program  of  One  of  Federated’s  greatest  as-  ■  Central  LeduC  Oils  ^'innt'Y.K.  . 

The  group  Is  headed  by  Superior  j  exploration  that,  coupled  with  sets  is  ownership  of  more  than  25  I  ,  j  Positian  ‘  r:i.".:7ra  ' ' 

Oils  of  Canada,  with  the  following  '  the  leases  v,nll  cost  well  percent  of  the  issued  shares  of  ;  «  9  r^On  ,  j.id;.  ..nke  .  .. 

,  _ _ _  over  a  million  dollars.  Consider-  Home  Oil  Companv  Ltd..  Canada  s  .  (roMaie  . 

compMiM  as  par  nera  in  'able  geological  work  has  already  largest  independent  oil  produc-  rnual  report  of  Central  Leduc  Ea^lc . 

ture.  Bata  Pete,  Jupiter  Oils  Gen-  ,  ^  ^  ^  m.  Federated  Is  the  '  p‘’f  ended  July  31st  j;:;!;!.  ’  ’. 

7"^  no  T?nvaitip7  t’F  ^  SeopI’Ps^eal  .surveV  program,  largest  single  shareholder  in  e*''  '  ®  o-'s  that  after  all  charges.  . 

^rv-i  *o  .vi"*  ;  ^^^evmation  already  gained  on  '  Home.  Federated  holds  under  '  interest  on  $2,000,000  itisii 

e  prospects  for  some  of  the  new  lease  or  reservation  about  fjve  '  Per  cent  convert- ■  J;ri*''  itr>ii>.ii  . 

Jil  V.  companies  men  lone  j^gUings  indicates  that  first  drill-  hundred  thousand  acres  in  Alber-  ;  sinking  fund  debenture.^,  there  (,i,if  L’ikI  ,  .. 

will  have  a  share  of  lo  per  cent ;  ^  initiated  soon.  ,  ta  and  Saskatchewan.  The  new  »  balance  of  $57,369  which  ;  '’-unnar  . 

each,  Spooner  and  Southwest  wnll  |  pg^gj-gted  Petroleums’  move  in-  ,  U.  S.  land  holdings  will  raise  Its  ■  aPP’*<^  to  amortize  invest-  i'iai,r.,«' 
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.00  Our.  lab . 

,  1,'»  0n<‘*  Man . 

.02  i.Mirriistoii  .... 
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,1.">  n<';<court  . 

2‘J  Hfino  . 
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20  ;  Hoivan  Cons.  .  . 

41  ;  Moy  Silv.  .  ... 

00  :  Hupunutii  . . . . 

2r»  Hyaiior  . 

18U  San  Ant . 

00  ”  Sand  River  .. 
17  Senator  . .  . . . 

;,rt  '  Sluiwkcy  . . . . 

(Vi  ,  SlK'pp  Creek 

OOP.,  Slirrritl  . 

01  Sinnia  . 

70  Silanoo  . . 

.V>  Sil.  Miller  _ 

00  I ‘^il-  Stand.  .... 

20  :  Sispoe  . . 

65  J^laden  . 

10  Stndacona  .... 

14  I  Starratt  . 

07  StfPloy  .  . . 

20  Stepp  Rock  .... 

2.')  SturRPon  . . 

17  i  Slid.  Cont . 

11  Sullivan  . 

2.',  '  Surf.  Inlet  _ 

8.7  •  Sylvanite  . 

55  Taku  . 
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10«;  '  I'owaijinac  .... 

00  TYans.  Res.  . . . 
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1.10  !  VIcour  . . 
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.301  .  West,  .\shley 

'07  '  Wiltsey  . 

•OHli  Winphester 
.0.5  Wirifl^ard  .. 
.77  Wlngaiti  .... 

8.0.7  Winora  .... 
.50  Wr.  Marg.  ... 
.18  Yale  Lead  . . 
.17  Ypllurcx  . . 
.051.  Yk.  Rear  ... 

.52  '  Viikeno  . 

2.0.5  Yukon  Con. 
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;  fj«  iipva 
Ciant  Y.K. 

iCrillif’S  .... 

(dciiora 
1  Ctf>d‘s  Lake 
(iroldale 
Dolflcrpst 


first  four  companies  mentioned 
will  have  a  share  of  15  per  cent 
each.  Spooner  and  Southwest  wdll 


ing  can  be  initiated  soon. 
Federated  Petroleums’  move  in 


have  ft  10  per  cent  interest  and  !  ^  Wlliston  Basin  devel-  i  direct  interests  to  about  nine  ■  ’n  '^'eUs.  La.st  year  the 

Altex,  ^so  a  mem  er  o  ^  ‘  opment  marks  the  first  large-  1  hundred  thousand  acres.  The  af-  ■  ''^l^owed  a  net  profit  of  J 

perior-General  family  will  ha\e  ;  entry  by  a  Canadian  inde-  |  filiated  Home  Oil  Company  also,  •  seven  cents  per  .share. 

5  per  cent.  i  pendent  oil  company  into  this  of  course,  has  very  substantial  ;  Current  assets  were  sh 


pany  showed  a  net  profit  of  $189,-  !  I'r'll ‘,rno.-k 
033  or  seven  cents  per  .share,  Harrimna 

_  .  Uar.-Hib.  . 

Current  a.ssets  were  sharplv  Has.ita 
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New  Masher  Ta  Buy 
Hard  Rack's  Mill 

Toronto.  —  Special  meeling.s  of 
—  shareholders  of  New  Mosher  Long 
Laat  Lac  Mines  and  Hard  Rock  Gold 
Alines  have  been  called  for  Deceni- 
(I’ln,  bei'  12th  to  consider  arrangements 


3rd  Quarter  Net 
Of  Sherritt  Up 

Earnings  for  9-month 
Period  Also  Gained 
Widely  Over  Last  Year 


pany  with  fund.s  to  develop  the  Widely  Over  Last  Yeai 

property  and  permit  the  latter  to  ;  - 

sell  its  property,  mill  and  mining  ,  Sherritt-Gordon  Mines  Ltd.,  re 


equipment  to  New  Mosher. 


ports  for  third  quarter  of  thi.s 


t  New  Mosher  plans  to  increase  :  e^rnmgs  up  widely  from 

I  the  capital  to  5,000,000  shares  and 

'to  issue  5.50,000  shares  for  the  puiJ*"*  " 

,  ch^e  from  Hard  Rock  of  its  plant  |  out.slanding,  howryer'  per  "share 
and  property.  Rights  will  be  of- |  P  J 

j  fered  to  New  Mosher  shareholders  ■  g^are  from  7  cents  a  share, 
to  purchase  one  additional  share  I  „ 

at  75  cents  for  every  three  shares  \  P®"®'*  Sep- 

jjgjjj  ,  tember  30th  net  earnings  were 

up  at  $1,409,224  from  $989,883, 
This  offering  and  additional  '  but  earnings  pea*  share  were  only 
stock  aggregating  1,000,000  shares  i  fractionally  higher  at  17 ’i  cents 
will  be  fully  underwritten  by  Hoyle  ,  as  against  17  cents.  For  the  Sep- 
Alinlng  Co.,  assuring  New  Mosher  i  tember  quarter  61,134  tons  of  ore 
of  $750,000.  An  additional  $1,000,-  were  milled  as  compared  with 


sed.  tons  were  milled  against  277,480 

- -  I  la.st  year. 

Dal  Ria  Praducers  I  copper  production  during  the 

1-1 _ ■  m _ month  period  amounted  to 

nod  Paur  Out  of  Six  10,821,832  Ibs.,  compared  with  11.- 

193,596  lbs  in  same  period  la.sl 
Annual  report  of  Del  Rio  Pro-  year.  Gold  output  totalled  2,916 


ducers  Ltd.  for  fiscal  vear  ended 


ounces  against  3,358  ounces  while 


I  July  31  last  states  that  after  all  |  silver  production  at  87,495  was 
I  charges  $2,488  was  applied  to  |  down  from  last  year’s  103,894. 
I  amortization  of  exploratory  de-  j  Zinc  production  aggregated  6,694 
!  velopment  and  lease  rentals.  In  tons  against  5,901. 

I  the  previous  year  the  net  loss  was  :  Production  at  Sherridon  came 
$28,38 1.  Current  assets  amounte<l  ,  to  an  end  on  September  16,  last, 
to  $382,781  against  $276,018  and  Dismantling  of  surface  plant  in 
there  were  no  current  liabilities  '  preparation  for  transfer  to  Lynn 


I  in  either  year.  Lake  is  underway, 

j  Well  investment  at  cost  is  car-  Construction  at  Lynn  L>akc 
I  ried  at  $233,569  against  $43,300.  i  Sood  progress  in  past 

^  During  the  year  two  blocks  of  Quarter.  The  plant  from  the  east 
I  200,000  .shares  each  were  .sold  at  90  Sherridon  has  been  re- 

i  cents  and  $1  respectively  to  net  :  ®*’®^4ed  at  the  ‘  EL  shaft  and  is 
!  the  companv  $380,000  This  ready  for  operation  as  soon  as 
;  brought  outstanding  .shares  to  3.-  ,  available.  Excavatloas 

100  000  foundations  for  the  permanent 

plant  at  “A”  shaft  were  almost 
i  Del  Rio  participated  during  the  completed  at  the  end  of  the  quar- 
I  year  in  drilling  six  wells  of  which  ,  ter  and  a  number  of  foundations 
I  four  were  successful.  j  poured.  Lateral  work  on  the  14  and 

D.  C.  MacDonald,  president,  re-  I  tfie 

j  ports  that  large  holding.s  were  ac-  j  preparation  of  the  A  orebody 
quired  in  the  Willistan  Basin  i-e-  i  ^or  mining,  has  made  good  pro- 


:  area  under  the  recently  authorized  acreage  interest  in  Western  Can-  '  higher  at  $1.23.5.850  while  current 
Another  group  nierge^s  m  the  Exchange  Control  Board  ada  in  addition  to  its  Turner  ;  liabilities  declined  to  $51,423,  re¬ 
making.  Lease  64  Ltd.  Triad  ^.nd  ,  under  which  Canadian  oil  Valley,  Leduc  and  Redwater  oil  i  suiting  in  working  capital  of  $1.- 

Quadra  bondholders  have  approved  mining  companies  mav  secure  production.  !  234,428  against  $197,503  for  the 

the  arrangement  which  would  pool  ! - 1 -  -  nrecedirp-  fiscal 


the  assets  of  these  three  com-  ••  ftl  ,  III 

panics  and  this  has  been  followed  001111111011  ASDGStOS  GOttinQ  UnClGrWay 

by  an  agreement  to  the  arrange-  *  * 

ZZir^:nTJlZ.TZ  WA\\  Substantial  Production  Plans 

known  as  Triad  Oil  Co.  Ltd.  will  _ 

have  substantial  interests  in  some  , 

of  the  most  promising  as  well  as  ^  new  asbestos  producer,  v.-ith  plant,  mac 
in  a  number  of  producing  areas  ^  ^  Proposed  starting  capacity  of  '  are  pooled. 


preoediRg:  fiscal  vear-end.  • 

j  In  trie  year  under  review  com-  I  Hos^o 
:  pany  invested  $50,003  in  shares  j 
land  $350,000  in  bonds  of  Central  I 
,  Leduc  Drilling  Co.,  a  wholly-owned  ' 
subsidiary.  The  .sum  of  $5,000  I  hlcknitu 
was  invested  in  Minerals  Ltd.  and  ; 

$22  500  in  royalties.  Expenditures  :  jdi.-.irko 
on  wells  was  $361,002.  bringing  ; 
i  total  to  date  to  $779,042  against  I  i7idr.’ 


aC  AThar-ta  12.200  tons  daily,  appears  to  be  in  xt,.  ‘  ro  aate  lo  $nJ.04-  against 

of  Alberta.  makin?  on  the  propertv  of  According  to  -Ir.  Denovan,  lab-  udiich  reserve  for  amortization  at 

*  ^  P  :  oratory  tests  indicate  a  high  qua-  jyjy  31  *47,  son  ipavint^  hai  i 

Alberta  oil  production  dropped  j  st°Tndrie^  ^0*^  '  ^  i  unusual  resist-  ance  .sheet  valuation  of  $303,6.54  . 

considerably  during  the  past  week.  I ■  ance  to  deterioration  during  mill-  again-st  "wells.”  ' 

The  Redwater  drop  of  9.000  bar-  ■  Developments  on  this  property  mg  and  manufacturing  operations.  of  nine  wells  drilled  durine-  the 

rels  ftccounted  for  a  similar  drop  in  which  has  formerly  been  the  In-  These  tests  indicate  that  all  the  ,  year  report  states  five  w 

the  provincial  total  which  stood  ternational  Asbe.stos  Company  . s  current  commercial  grades,  includ-  |  cea^ful 

at  139,700  against  148.800  barrels  group  of  claims  have  indicated  an  ■  mg  group  3  spinning  fibre  can  be  ■  _ _ 

in  the  prerious  week.  orebody  containing  about  23  mil-  j  produced.  •  D  J  »• 
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Of  nine  wells  drilled  duringr  the  . 

.  ^  ^  Ijilirador  ..  .. 


This  production  came  from  2,66* 


ui^Lfuuy  i-uiiLttiiimg  cftwvui.  1  proaucea.  %m  •  b  .j  «.• 

'  On  the  basis  of  average  recoverv  c  " 

of  700  feet  a  length  of  1,800  feet  5- g.  operating  Manths  Shaded 

depth  of  about  760  feet  lit  is  re-  53  ;  - 

ported  that  this  orebody  is  con-  ;  ^  Macassa  Mines  Ltd.  reports  bul- 


ere  sue-  ,  Ladutama 

I.ac  DufaiiU 

l^u  I'orliine 

—  I^kf*  Liiiii.  . 

l.akf*  Shore  , 


tained  in  about  lO^r  of  the  total  i  operating  at  the  rate  of  2.200  tons  October  value<i  at  Lin'l-r  U 

area  belonging  to  the  company),  j  3^^  $1.56.614  compared  with  $133,211  in  . 

H.  S.  McGee,  president  of  Do-  '  $2,976,600.  A  surface  sample  taken  S'^Pt'^mber  and  $114,587  in  October 
minion  Asbestos  announced  that  over  a  distance  of  about  225  feet  ’ Luring  October  there 
an  initial  issue  of  200.000  shares  from  the  toe  of  a  small  cliff  out-  1 1,825  tons  of  ore  milled  with 

has  been  ovensub.scribed  at  the  is- 1  cropping  at  the  We.stem  .side  of  recovery  of  $13.24  a  ton  ).j„,  ..  . 


Ne\V  rteckvYear 

•Port^c^bbin 

To  take  a  load  off  horses’ 
•boulders  —  and  their  owners’ 
minds  —  a  harnessnwker  in 
Ontario  has  developed  horse- 
collars  with  lightweight  alumi¬ 
num  hames. 

This  comjiaiiy  is  just  one  of 
over  1000  in  Canada  who,  by 
manufacturing  aluminum  arti¬ 
cles,  make  life  easier  for  every¬ 
one  who  has  to  carry  or  clean. 
Since  this  is  going  on  all  over 
the  world,  it  means  more  and 
more  people  wantitig  alumi¬ 
num.  We  in  Canada  are  fortu¬ 
nate  in  having  the  waterpower 
to  generate  electricity  to  make 
aluminum  for  ourselves  and 
the  rest  of  the  free  world. 
Aluminum  Company  of  Cana¬ 
da.  Ltd.  (Alcan). 


suing  price  of  $1.00  per  share,  net¬ 
ting  the  company  $200,000.  Fin¬ 
ancing  of  future  operations  is  to  be 


gave  a  recovery  of  12.7%  with  a 
value  of  $13.08. 


and  recovery  of  $12.14  a  ton. 


carried  out  without  having  re- ,  carefullv  prepared  e.stimates  bv  " 
cour.se  to  wholesale  options,  the  ^  penovan  place  the  co.st  of  the 


bulk  of  the  treasury  share  pro¬ 
ceeds  going  to  the  company's 
working  capital. 

Present  plans  call  for  the  in¬ 
stallation  of  a  mill  of  2,200  tons 
daily  capacity,  with  indicated  ore 
reserves  sufficient  to  feed  the  mill 
for  over  the  next  35  years.  The 
mill  has  been  designed  and  planned 
by  R.  A.  Denovan,  P.Eng.,  B.Sc., 


cies  and  engineering  fees,  etc.,  at 
$1,425,000. 

Naranda  Earnings  Off 
In  First  Nine  Manths 


provision  of  the  Emergency  Golf}  1 


On  moderately  greater  value  of  :  i®  estimated  at  $9,460. 
production,  Noranda  Mines  Ltd.  i  ~ 


.M.E.I.C.,  w’ho  states  that  the  mill  ;  reports  for  9  months  ended  Sept-  j  MeINTYRE  GOLD  POLICY  Mi„,ia:s,.„i.  ’  .V 
will  be  one  of  the  most  modem  de-  ember  30th  net  earnings  off  at  '  ~  ^  special  meet-  numI'k  '/.ri>. 

sien  in  the  asbestos  field  $9,015,000,  equal  to  $4.02  a  share  here  shareholders  of  McIntyre-  •• 

sign  in  me  asnesio.s  iiem.  ^  .  h  Porcupine  Mines  Ltd.,  were  told  ,  Myia,Ma.|iic  . . 

Since  all  exploratory  drilling,  ’  ^  $9,345,270.  Balmer  Neillv  president  that  . 

♦  hoc  hft»on  to  $4.17  a  Share,  for  correspondiRg  waimer  iNeiny.  pre.sinenr,  mat 

tunnelling  and  drifting  has  ^  company  proposes  to  continue  :  N>w  Hid 

completed,  foundations  for  the  mill  ,  ,  i  i  ?rold  to  the  Canadian'^*’'''  '^V**'*  ■ 

and  stripping  of  overburden  for  *  Metal  production  for  the  penod  ,  ,  n;- 

the  purpn.se  of  open-pit  mining  will  under  review  was  valued  at  $lo,- |  pre.sident  ' 

be  started  in  the  near  future.  '  839,000  which  compared  with  $15.-  decision  will  be  made  as  to  •  n.w  .f!,';'';,.  ''.‘l’ 

The  property  has  been  favour-!  16., 000  for  the  fir.st  9  month.s  of  in  the  free  market  or  con- !  'aK'j'ire 

ably  reported  upon  by  L.  P.  Bon- ;  la.st  year.  Inve.stment  income  rose  i  ^inuing  as  at  present.  With  any  ] 

neau.  P.Eng.,  Profe.ssor  of  Mining,  I  to  $3,948,000  from  $3,480,000.  Costs  I  stiffening  in  the  gold  price  in  the  j  N-  M')r  risoii  '! 
Laval  Univensity.  and  formerly  |  were  higher  at  $7,185,000  compar- ;  market,  the  company  will  I 

with  Johns-Manville  Co.  at  Ashes-  I  with  $8,527,716.  Depreciation  |  pj-obably  sell  its  output  to  this  iNpwnorih 
tos.  and  R.  LeBlanc,  M.Sc.,  M.Eng.,  |  was  also  up  at  $390,000  against  j  source.  I  ,u'.'  f,’  ,  ’ 


:  [..akf-D^u  .  . , , 

.20 

.20 

.20 

j  I.ake  VVjisa  . . . 

.:\2 

.20 

.31 

'  I-'l  I.u/.  . 

2.20 

2.10 

2.20 

Unnaonc  . 

5.73 

j.,10 

5.40 

I.ai>a  <  lad.  . .  •  • 

.09', 

.00 

.00 

Lap.'iskfi  . 

.01 

.01 

.01 

I.;ir(lpr  U 

.o:i 

.02% 

.0,1 

,  . . 

.20 

.  1  a  U 

.10% 

I. pitch  ....... 

1.02 

1.00 

1.01 

Ivcncniirl  . 

.08 

,08 

.08 

1  .p\  indii) 

."T'.-i 

.08‘^ 

l.ittlu  L«>nn  I/Or 

.76».. 

.76 

.70 

Ii4))nc;4a  ...... 

.O.’D.', 

.01’* 

.0  4'* 

1  >>iivi4-<>urt 

,  12 

.20 

.40 

I.JIIX  ..  . 

iiii 

.11 

.11',* 

1  Macassa  . ,  • . 

1.80 

1 . 7.^ 

1.80 

‘  MacDuniiM  , , , 

.87 

.8i 

.00 

.Maclii!  . 

.12 

.10 

.10 

Machfi 

.o.'iV. 

.OIU. 

.03% 

,  Macknio 

1.78 

1.10 

1.67 

•Nlacl.ciKl  . 

2.73 

2.()0 

2.71 

Madsen  . 

2.10 

2.01) 

2.0.") 

M.'innct  . 

.;a 

.28 

.28 

Malartic 

l.'M) 

1.77 

1.83 

Man.  A'  . 

.02U 

.(•2 

.02'* 

I  .\IaialK'> 

.0.") 

.OTU 

.01'% 

!  Marhcnnr  . 

.08 

.08 

.08 

1  Marcus  . 

.10 

.01) 

.03% 

‘  .Martin 

.03'/.7 

.03'* 

Matarrow  . 

.2(> 

.26 

.26 

Mavo  . . 

27 

.2  4 

.24 

1  .Mcliil.vic  . 

71.00 

60.00 

70.30 

'  McKcn/ic  . . 

.18 

.16 

.47 

Mcl.illan  . 

.01'* 

.0»‘/2 

.04% 

.Mc.Mannac  , , . 

.07 

.07 

.07 

McWatlcrs 

.07% 

.07% 

.07% 

Merrill  . . 

.16 

.11 

.41) 

MiiKianiar  .... 

3.‘2:) 

2.00 

3.10 

Minda-Si’fit. 

.00 

,70 

.82 

Mininu  <>)ri>.  , 

18.00 

I7,r)0 

18.00 

Moncta  . 

.20 

.30 

.31 

.Montaiihan  , , . 

..’m 

..')0 

..32 

M  vlamanup  , . , 

.07’.. 

.07 

.07'* 

Ncrus  . 

.68 

.62 

.62 

South  Eastern  Quebec,  and  Is  serv-  shown  above.  I  directors  are  yet  to  be  appointe<i  |  •••• 

cd  by  good  road.s,  with  ample!  Indicated  net  profit  for  the  i  but  one  will  be  an  American  and  j \.,ri!iriir"'.',‘ 
water  and  electric  power  supplies  i  quarter  ended  September  30  was  |  the  other  a  Canadian.  The  '’ther  |  ••• 

ea.sily  available.  1  $2,948,000,  equal  to  $1.31  a  share  i  two  by-law.s,  one  varying  the,  j  *\.  I).‘Misotl  . 

Capitalization  of  the  Company  compared  with  $3,397,271  or  $1.52  ,  duties  of  a  chairman  and  | -^'’riiy  |;an. 
comprizes  3.500.000  .shares  of  $1.00  '  a  share  in  the  preceding  quarter  ;  other  for  the  appointment  of  an  |  v', 

par  value,  of  which  1,250,000  j  and  $3,006,270  or  $1.34  a  share  in  j  executive  committee,  were  also  . 

shares  issued  for  the  property,  |  same  period  a  year  ago.  approved  1  ouama 


'  RHI^  Chib.  .... 
(ions.  Land  ego  . 
Kuierald  Min.  . 
Pershcourt 
,  Penn  Cobalt  . 

,  Uue.  Smelt.  . . . 

'  Weedon  Pyrites 

Wendell  . 

,  OiU  — 

I  Ajav  Petrol.  . . 

1  (ian.  Southern  . 

[  Ontral  lv\pl. 
jiraspe  Oil  Vent 
;  lien’l  Perlol. 
i  (ien’l  Pet  ,  “.Y” 

'  New  Pacalta  O. 

Pan  West  Oils. 

!  Red-Piccadilly  . 
1  Tor  American  . 


I  Sladen  Sharehalders  j 
i;y  I  Apprave  Disiributian 

'.07'4  :  . 

j  Shareholders  of  Sladen-Malartic  , 
>c,  Alines  Ltd.,  approved  at  a  •pedal 
J  ”,!  i  meeting  in  past  week  a  by-law  j 
authorizing  the  distribution  of  | 

;  1,750,000  shares  of  Bamat  Mines 
J’no  Ltd.  to  Sladen  stockholders  on  the  ^ 
basis  of  one  share  of  Bamat  for 
each  two  shares  of  Sladen  held. 

'  AI.  A.  Thomson,  president  of 
.'oil!,,  Sladen,  told  the  meeting  that  "it  is  | 

I  expected  that  the  advances  to  Bar-  j 
j-.!  ;  nat  and  the  option  price  of  the  ; 

■J,[l  j  plant  will  be  consolidated  into  ; 
U.sT  '  some  form  of  interest-Ajearing  de-  i 
Ibentures,  totalling  $1,800,000.  ! 

!  These  debentures  will  be  distrlbut- 1 
ed  on  the  basis  of  $1  for  each  two 
7’75  shares  of  Sladen  held.” 

I  Upon  the  completion  of  the  , 
.'iKU/i  I  proposed  distribution  there  ■will  j 
1  remain  in  the  hands  of  the  com-  : 
.20  ;  pany  385,000  shares  of  Barnat  , 

,  stock;  $50,000  Bamat  debentures  | 
5!40  ;  and  cash  and  other  assets  having  i 

!  an  approximate  value  of  $100,000  j 
.0,1  j  and  it  is  proposed  to  divide  these 
1  assets  among  the  shareholders  by 
.08  j  issuing  to  each  shareholder  one 
L’jJ'ii  share  of  stock  in  a  new  company, 
’.0J14  !  Sladen  (Quebec)  Co.,  for  each  ten  ' 
j  shares  of  Sladen  Malarctic  now 
ilHO^  I  outstanding. 


I  3rd  Quarter  Better  { 

I  - -  ' 

!  Canadian  Malartic  Gold  Mines 
I  Ltd.,  reports  earnings  for  the  Sep- 
j  tember  quarter,  after  taxes  but 
before  writeoffs,  at  $74,656 


For  the  first  nine  months  of 
the  current  year  estimated  profit 
was  $196,959  compared  with 
j  $225,099  for  the  corresponding  pe- 
I  riod  a  year  ago. 

j  Development  work  from  the  winze 
1  was  resumed  in  the  September 
I  quarter  and  drifts  extended  on  the 
I  10th,  11th  and  13th  levels.  Hori- 


I  four  were  successful.  j  poured.  Lateral  work  on  the  14  and 

D.  C.  AlacDonald,  president,  re-  I 

j  ports  that  large  holding.s  were  ac-  j  Preparation  of  the  A  orebody 
quired  in  the  Willistan  Ba.sin  re-  1  ruining,  has  made  good  pro- 
■  glon  placing  the  company  in  a  Stress,  says  the  company, 
position  to  benefit  from  anv  fav-  ‘  Eager  Lake  storage  dam 

crable  developments.  ‘  !  completed  on  schedule.  Work 

I  _ _ _  '  on  the  main  dam  at  the  power 

IHrNrVG  CORP  OPTION  I  soinGYvhs,t  T!36}iin<i  scliBdiilo 

1  "  ’  '  '  due  to  abnormally  hiffh  water, 

j  Mining  Corp.  of  Canada  has  en-  |  Work  on  the  tran.smlssion  line  is 
i  tered  into  an  option  agreement !  right  up  to  schedule,  added  the 
I  with  Cinch  Lake  Uranium  Mines  company. 

which,  if  carried  to  completion,  Tlie  pilot  leaching  plant  at  Ot- 
would  result  in  Mining  Corp.  nc-  tawa  operating  continuously, 

1  quiring  appjroximately  60  per  cent  throughout  the  period  an  extensive 
'.of  the  authorized  capitalization  of  series  of  agitation  studies  were 
the  Clinch  Lake  company.  The  carried  out  to  determine  most  ef- 
I  property  is  located  north  of  Lake  ficient  design  for  use  in  the  per-\ 
.Atha'baska  in  Saskatchewan,  manent  plant.  Con.slderable  pro- 
about  seven  miles  we.st  of  the  Ace  gress  was  also  made  in  the  simpli- 
I  mine,  which  is  owned  by  Eldorado  fication  of  certain  other  stages  in 


j  Alining  &  Refining  (1944)  Ltd. 


company’s  leaching  process. 


X  CANADA’S  LEADING  CIGARETTE  . 


*  ^  ^  J  *  >'  / 

■  WATER-'f  ^ 

tells  the  truth  i 
about  : 
WHISKY 


;tinuing  a.s  at  present.  With  any  j  .  'f,  f'd 

i  stiffening  in  the  gold  price  in  the  N-  Mor  rison  ..  ..7t  ..77  .  Vttu*  se 

,  .  ..  -1,  N-  -Mosirr  ....  .(w  .,7tt  .ti2  the  orebodv  bottomed  a  little  be- 

;free  market,  the  company  will  K-,4,.  ;;; 

probably  sell  its  output  to  this  1  Nr-wm.rih  . OD,  .04^,  low  inis  levei 

,  '  New  Norz . i:,i^  .ir>  .15  - 

!  V  V..,  I..,,,  v'  "’  n  ’o?  ’o-  BASE  METALS  PRODUCTION 

Shareholders  approved  a  by-law  New  RcHiyu  ...  .o.*  .(».»  .o.» 

!  increasing  the  number  of  directons  v!;‘Vi  Base  Metals  Mining  Corp.  Ltd. 

I  to  seven  from  five.  The  two  new  Nisio  .17  .111  Tfi  reports  that  a  total  of  2,286  tons 

I  directors  are  yet  to  be  appointeri  |  ••••••  77.7.-, of  ore  were  milled  from  August  to 

'but  one  will  be  an  American  and!  Sorinriir"”.”.".'  .18  *  jit October,  Inclusive,  of  which  64.6 

'the  other  a  Canadian.  The  ]  ■|;||;j||;;yd  .  :■  1 4.!m  '  r,.o.7  per  cent  came  from  the  Kicking 

[two  by-law.s,  one  varying  thej‘\.  Dcnisoii  in  jn'*,  .11', i  Horse  Mines  and  35.4  per  cent 

i  duties  of  a  chairman  and  the  |  h"ri'i,  dan.  ..  118  i.or,  1.11  from  the  Alonarch  Mines.  In- 

i  other  for  the  appointment  of  an  I  v, ’.V,-  'f,  17  dicated  production  was  427,491 

i  executive  committee,  were  also  j  JMjaskii  .  ^.2:.  .28  1  pounds  zinc  and  272,197  pounds 

nnnrnvpfi  I  Yi.i  "g-.  a-.  lead. 


.(!.'•  l.M 


Put  Seagram’s  ”83”  to 
the  water  test.  Water, 
plain  or  sparkling,  reveals  a  whisky’s 
true,  natural  flavour  and  bouquet. 

Seagrom’s  “83** 

0^  Seagram’s  Sure 


Molson's  Made 
New  Peaks  In 
Sales,  Earnings 

Now  Operating  in  Every 
Province,  Percentage  of 
Canadian  Business  at 
Record 

Year  ended  Sept.  30. 


American  Standard  Strikes  Rich  I  Critical  Stage  I 
As  Ore  Zone  Pans  Out  High  Values  Sulphur  Supply  I 

A  progre.ss  report  issued  by  j  horizontal  continuity  considerably  i  For  Newsprint 

American  Standard  Mines,  B.C.  j  further  at  each  extremity.  Dia-  |  _ 

silver-lead-zinc  operation,  indi-  |  mond  drilling  on  this  structure  at  _  ,  I  J*  4. 

cates  the  existence  of  high  grade  '  the  point  of  discovery  has  con-'  Conference  Indicates  1 
ore  over  considerable  body.  Sys-  I  firmed  at  vertical  depths  of  50  First  Halt  of  Next  Year: 

tematlc  sampling  carried  out  has  i  and  100  feet,  widths  between  2  and  |  _  Will  See  Situation  at  ■ 

determined  that  the  new  orebody  I  9  feet.  These  widths  are  consistent  |  yj.  I 

runs  to  average  values  of  $204  '  with  the  surface  exposure.  '  VVOrST  i 

per  ton.  with  mixed  metal  values,  xhe  complex  geological  problem  ■  „  ,  j- 

across  an  average  of  better  than  |  initially  confronting  the  new  dis-  ^  Representative.s  of  the  Canadian 
three  feet.  j  covery  is  believed  .solved.  It  is  I  «  Chemical 

Based  on  this  calculation,  the  now  apparent  that  the  ore  occurs  '  Explosives,  and  lulp  and  Pa- 
gross  value  of  this  orebody  so  far  in  richly  concentrated  blocks  at  P®!".  la.st  week  with 

exposed  would  be  about  a  quarter  the  right-angle  junctures  of  north-  ®  National  Production 

million  dollars  per  50  vertical  feet,  i  south  fissure  veins  with  the  |  Defence  Production 

A  shaft  is  now  being  sunk  on  the  ;  strong,  east-west  shear  fault.  Pro-  ^‘^'"‘"’stration  to  dmcuss  sulphur 
ore  zone  to  verify  the  continuity  |  viding  that  the  incidence  of  vein  '  ’•o  Canada  1952.  Care- 

of  this  important  structure  at  i  interesections  is  reasonably  frg- !  ®  ^  ' 

depth.  '  quent.  this  condition  offers  mine-  ^  exports  to  Canada  , 

Values  and  widths  being  consis- :  making  possibilities,  tonnagew'ise  months  of  1952 

tent  with  the  surface  exposure,  it  1  and  valuewise,  far  .superior  to  ,  requirements  of  Canadas 

is  anticipated  that  this  winter’s  those  of  the  fissure  veins  found  on  'defence  industries  and  pulp  and 
work  Vill  produce  ore  of  consider-  this  property.  '  paper  mills.  Much  of  Canada  s  de- 

able  value  for  stockpiling.  Inter-  :  Working  Capital  Position  tiood  ; 

mittent  test  pits  have  been  con-  Final  re.sults  from  the  recently  program  of  the  C.S., 

nected  so  that  the  structure  is  now  i  completed  geophysical  survey  have  ;  major  part  of  L.S.  require-  ^ 

continuously  exposed  for  60  feet  I  not  yet  been  received.  Preliminary  '  nevvsprint  and  chemical ; 

and  despite  deep  and  frozen  over-  j  indications  are  that  five  anoma-  |  comes  from  Canada.  j 

burden,  work  is  progressing  to  ,  lies  of  important  magnitudes  exist  I  In  a  statement  on  the  confer-  | 
link  the  trench  with  other  pits  1  in  the  southern  section  of  the  prop-  ,  ence,  R.  M.  Fowler,  director.  Pulp  I 
along  the  structure.  erty.  Two  of  these,  located  in  the  {  and  Paper  Division,  Department  i 

Limited  surface  pitting  on  both;  vicinity  of  the  new  ore  strike,  of  Defence  Production  says:  “The  i 

sides  of  the  ore  body  have  traced  j  showed  horizontal  continuities  of  ^  most  critical  period  for  sulphur  j 

continuity  of  this  strong,  and  well-  '  around  400  feet  each.  Approxi-  1  supplies  appears  to  be  the  year 

defined  structure  for  more  than  mately  twelve  miles  of  line  was  '  and  particularly  the  first  six' 
400  feet  and  it  is  believed  prob-  run  in  conjunction  with  the  sur-  |  montlis  of  that  year.  During  the 
able  that  continued  surface  ex-  vey  and  the  area  covered  is  some  second  half  of  the  year  some  auxil- 


Cross  Profit 
Net  Earn. 
Earn.  Per  Sha. 


1951 

$ 

9,681,934 


19.50 

$ 

1,608.208 


Conference  Indicates, 
First  Halt  of  Next  Year, 
•  Will  See  Situation  at  | 
Worst  ! 

Representative.s  of  the  Canadian 
Defence  Production’.s  Chemical 


3,871,140  3,.59.5,939 


Net  W.  Cap.  8.287,006  6.865,268 
Curr.  Rates  3.49-1  3.39-1 

On  a  new  peak  in  sales,  both  in 
volume  and  in  value,  Molson's  j 
Brewery,  Ltd.,  in  its  annual  report 
for  past  year,  again  shows  an  ex¬ 
pansion  in  earnings  over  preceding 
year  -  also  to  a  new  high  record. 
Gain  in  gross  profit  during  year 
was  substantial,  better  than  25 
per  cent,  but  was  largely  absorbed 
by  increased  income  tax  provision 
which  was  up  at  $4,200,000  from 
,  $2,568,200. 

Working  capital  position  again  | 
Improved  widely,  increase  in  cur-  j 
rent  assets  to  $11,617,232  front 
$6,865,268  being  accounted  for 
chiefly  by  higher  level  of  inven¬ 
tories  and  receivables;  a  reflection 
of  increased  volume  of  busines.s. 

Dealing  with  increase  in  inven-  j 
tories,  directors’  report,  signed  by  j 
H.  W.  Mol.son,  president,  points  | 
out  that  this  comes  principally  , 
from  two  factors,  11  larger  stocks  ; 
of  goods  in  process  which  include  : 
malt  at  the  new  federal  tax  of  ' 
21c.  per  lb.  and  2)  generally  higher  ! 
raw  material  and  processing  costs.  : 

“In  short,”  he  says,  “our  present  j 
rate  of  production  demands  not  j 
only  more  materials  and  facilities,  j 
but  more  money.” 

“The  distribution  of  our  prod-  i 
nets  across  Canada”,  president 
states,  “is  now  complete  as  we  i 
were  .successful  during  the  year  j 
in  p’.‘*^,ing  Molson’s  on  sale  in  both 
Alberla  and  ^<6  Yukon.  While  our 
.sales  outside  central  Canada  are 
not  substantial,  they  are  satisfact¬ 
ory;  it  gratifies  us  particularly  to  | 
know  that  ever.\'where  from  New¬ 
foundland  to  British  Columbia  and 
as  far  north  as  the  Arctic  Circle,  , 
Canadians  who  want  Molson’s  can  ' 
get  it.  Our  sales  to  the  Itnited  j 
•States,  while  still  comparatively  ! 
small,  are  profitable.  Inasmuch  ! 
as  freight  rates  and  other  factors  1 
operate  against  us.  we  do  not  look  1 
for  large  volume  away  from  our  ; 
central  markets  -  -  here  our  com-  ! 
petitive  position  Ls  robust  and  we 
are  confident  we  can  continue  to  j 
grow.  ! 

“In  a  sales  sense  we  measure  [ 
our  succe.sses  or  failures  according  1 
to  oui"  position  in  the  industry.  | 
This  is,  we  think,  the  only  way  of  j 
determining  “how  good”  was  our  j 
performance,  in  contradistinction  j 
to  merely  “how  much”.  With  j 
pleasure,  therefore.  I  report,  that 
both  in  our  principal  markets  and  | 
in  all  Canada  we  advanced  sharp-  j 
ly  and  are  now  doing  not  only  the  ' 
greatest  total  volume  in  our  his-  ; 
tory  but  our  percentage  of  the  ; 
total  sales  in  the  Dominion  is  high-  i 
er  now  than  at  any  previous  period  ; 
in  this  century.  ! 

“Ottawa  again  added  to  the  tax  i 
burden  which  the  brewing  industry  I 
must  carry.  In  his  annual  budget 
the  Minister  of  Finance  increased  | 
the  general  .sales  tax  from  8^^  to  ] 
10''r  effective  April  10th.  Our 
traditional  policy  is  to  regard  taxes 
as  an  item  quite  di.stinct  from 
production  costs  and  to  pass  them 
along  to  the  con.sumer.  Taxes,  in 
our  judgment,  are  an  impost  to 
be  added  to  the  price,  or  sub- 
stracted  as  they  decline,  at  the 
dictation  of  governments;  hence, 
in  this  instance,  we  were  forced  to 
add  6c  per  case  to  our  Quebec 
selling  prices  with  corresponding 
adjustments  elsewhere  in  Canada. 
We  expect  our  current  selling 
prices  to  remain  in  effect  through¬ 
out  our  1951-2  fiscal  year  (sub¬ 
ject.  of  course,  to  tax  changes). 

Consumers  Glass 
Earnings  Lower 

On  Moderately  Higher! 
Sales,  Net  Down  at  j 
$1.93  a  Share  j 

TEARS  ENDED  AUOrST  .11  St 

1951  195« 

Net  Karri .  •'*  1V2r»,7rM>  .*  T'Jiri.'ri 

Kam.  per  shnr**  ?'2.27  \ 

Net  \\k.  Capital  2.:t07,0‘ro  2,!9:>,r)7:)  l 


I  Imperial  Oil  Sales 
<  Ahead  for  9  Months 

]  In  a  letter  to  shareholders  of  Ini- 
'  perial  Oil  Ltd.,  G.  L.  Stewart,  presi¬ 
dent,  reports  consolidated  net  earn- 


- THE  FINANCIAL  TIMES,  NOVEMBER  30, 1951  1 1 

are  estimated  at  $25,598,291  equal  shareholders.  They  are  not  com-  sonal  .and  other  variations  interim 
to  94.3  cents  per  share.  This  com-  parable  with  the  earnings  contain-  results  are  not  nece.ssarily  indica- 
pares  with  $24,462,805  or  99.1  ed  in  the  prospectus  recently  mail- 1  tive  of  a  full  year’s  performance. 


cents  per  share  for  the  correspond¬ 
ing  period  last  year. 


ed  to  shareholders  which  did  not  |  he  says. 
!  include  earnings  of  subsidiaries.  ! 


dent,  reports  consolidated  net  earn-  |  Figures,  it  is  pointed  out,  are  on  j  Product  sales  have  increased  by  j  Statistics  .show  that  two  out  of 
ings  of  company,  after  income  tax,  i  the  consolidated  basis  u.sed  by  the  '  approximately  13  per  cent,  Mr.  j  every  five  diabetics  are  unaware 
lor  the  first  nine  months  of  195J  'company  for  its  annual  report  to  '  Stewart  states.  Because  of  sea- I  that  they  have  the  disease. 


Value.s  and  widths  being  consis-  :  making  possibilities,  tonnagew'ise 
tent  with  the  surface  exposure,  it  i  and  valuewise,  far  superior  to 
is  anticipated  that  this  winter’s  those  of  the  fissure  veins  found  on 
work  Vill  produce  ore  of  consider-  >  this  property. 

able  value  for  stockpiling.  Inter-  :  Working  Capital  Position  tiood 
mittent  test  pits  have  been  con-  Final  re.sults  from  the  recently 


paper  mills.  Much  of  Canada's  de¬ 
fence  effort  is  closely  related  to 
the  defence  program  of  the  U.S.,  ' 


400  feet  and  it  is  believed  prob-  run  in  cor 
able  that  continued  surface  ex-  vey  and  th 
ploration  will  result  in  extending  180  acres. 


Gold  Production  In 
September  Again  Off 

Ottawa.  -  A  lower  level  of  gold 


180  acres.  iary  sulphur  supplies,  from  pyrite 

— -  ^  .  —  - - -  roasters,  sour  gas  wells,  and 

Altex  Oils  To  Develop  smelter  gases  will  begin  to  appear 

Large  Saskatchewan  Area  during  1953.  to| 

_  meet  the  situation  until  these  aux- 


Ottawa.  -  A  lower  level  of  gold  An  is.sue  of  one  million  shares  supplies  begin  to  arrive, 

production  in  Canada  for  Septem-  of  common  stock  of  Altex  Oils  countries  were  able  to  make 

her  and  in  the  first  nine  months  Limited  will  be  shortly  announced  contributions, 

of  this  year  is  reported  by  the  I  by  a  syndicate  of  Canadian  in-  -U.S.  officials  in  charge  of  sul- 
Bureau  of  Statistics.  j  vestment  dealers  including  the  fol-  phur  allocations  have  agreed  to  ! 


Bureau  of  Statistics.  i  vestment 

September  output  declined  to  i  lowing.  F 
358,915  fine  ounces  from  364,361  a  Saint  Jol 
year  earlier  while  the  nine-month  liance  Coi 
total  was  down  to  3,237,463  from  i  Smith  In’ 
3,304.122  in  the  corresponding  pe-  '  and  J.  ( 
riod  la.st  year.  Hall  Sec 

September  output  in  Ontario  Montreal. 
ro.se  to  199,479  fine  ounces  from  The  off 


lowing.  F.  ,1.  Brennan  &  Co.  Ltd.  supply  sulphur  to  Canada  on  a 
Saint  John.  N.B.  Canadian  Al-  ,  similar  basis  to  U.  S.  industry  in 
liance  Corp.  Ltd..  Montreal;  Ralph  the  fir.sl  quarter  of  1952.  In  addi-  ■ 
Smith  Investments  Ltd.,  Calgary;  j  tion  they  were  able  to  make  cer- i 
and  J.  C.  Rogers  &  Co.  Ltd.,  tain  changes  in  the  traditional  i 
Hall  Securities  Ltd.,  Vancouver  j  pattern  of  sulphur  shipments  to 


ontreal.  provide  for  rail  deliveries  to  Cana- 

The  offering  price  is  reported  to  i  fhan  mills  in  the  winter  and  early 


197.133  a  year  ago.  British  Colum-  be  around  50c  a  share.  Altex  Oils  spring  months.  It  is  expected  that 
hia  to  22,812  fine  ounces  from  22,-  Ltd.  is  an  offspring  of  the  Gen-  j  the  same  treatment  will  be  gpven 


hia  to  22,812  fine  ounces  from  22,-  Ltd.  is  an  offspring  of  the  Gen-  j  the  same  treatment  will  be  gpven 
316,  Manitoba  and  Saskatchewan  ,  eral  Petroleum  and  Superior  Oils  ,  Canada  in  the  second  quarter  of 

to  21.192  fine  ounces  from  20,394.  ,  Group,  and  heir  substantial  inter-  1952,  but  this  will  be  subject  to 

and  the  Northwest  Territories  to  '  ests  in  Alberta  and  Saskatchewan  ;  review  about  February  15.  The 

16.541  fine  ounces  from  15,534.  i  oil  and  natural  gas  development.  U.S.  officials  were  hopeful  of 

Total  for  Quebec  fell  off  to  85,091  <  in  the  Ranfurly  and  Jarrow  areas  somewhat  larger  supplies  becom-  , 
fine  ounces  from  87,937.  and  that  Altex  has  .substantial  acreage  available  for  Canada  during 

for  the  Yukon  to  13,309  fine  ounces  >  Alberta,  a  producing  interest  in  j  year  and  ex-  ' 

from  20, til.  ;  Redwater,  a  substantial  interest .  their  willingness  to  con- 

~  in  three  important  gas  fields  in  sider  special  cases  of  distress  that 

NE>\  RANCHMEN’S  OIL  j  Viking  area  and  an  interest  in  ‘  develop. 

Shareholders  of  New  Ranch-  the  exploration  and  development  '  “Canadian  sulphur  statistics  dis- 
men’s  Oil  Co.  Ltd.  have  authorized  of  500,000  acres  of  crown  and  CPR  closed  that  the  efforts  made  bv 


Company  officials  state  negotia¬ 
tions  are  under  way  for  the  drill¬ 
ing  of  the  holdings  in  Southern 


an  increase  in  capital  from  5.000,-  ,  land  in  Saskatchewan.  Canadian  industries,  including 

000  to  8,000.000  shares,  the  second  i  xhe  company  shares  Its  man-  P'^'P  newsprint  manufactur- 

capital  change  since  the  company’s  agement  with  that  of  the  General  ^  ®^®’  effect  conser\’ation  in  sul- 1  , 
inception  25  years  ago.  Owen  in-  i  petroleum  and  Superior  Oils  group  i  ^‘sage  had  been  helpful.  This  j 
vestors  Ltd.  has  agreed  to  under-  interests.  Interests  are  also  held  conservation  has  resulted  in  a  low-  ' 
write  1.000,000  .shares  at  10  cents  '  producing  oil  resei-ves  in  the  Ihan  anticipated  usage  in  1951  j 
a  share,  giving  the  company  $100.-  j  Leduc-'W'oodbend  and  Redwater  |  consequently  a  slightly  better 
000.  fields  from  which  a  measure  of  ,  ftverage  inventory  at  the  year  end 

Company  officials  state  negotia-  |  revenue  is  obtained  at  the  present  than  had  been  expected.  However, 
tions  are  under  way  for  the  drill-  j  time.  \  with  the  best  performance  on 

ing  of  the  holdings  in  Southern  -  a  number  of  agreements  are  i  conservation  by  Canadian  mills 
Alberta  by  a  large  American  firm.  '  under  consideration  for  the  devel-  I  supplies  of  sulphur  In  the 

-  j  opment  of  the  company’s  widely  i  t'cst  half  of  1952  will  he  insuffi- 

SIL\  LR  MILLER  PRODUCTION  ;  scattered  interests  in  co-operation  [  cient  to  meet  the  needs  of  ca- 
Silver  Miller  Mines  Ltd.  reports  ;  with  General  Petroleums  Ltd.  ■  P^city  production  of  newsprint 

production  for  October  of  125,207  ;  -  - -  j  P^^P  Canada. 

ounces  silver,  made  up  of  92,6391  S||jp  PlateS  PfOduCGd  further  equalization  of  mill 

ounces  recovered  from  treatment '  ■  .  ■  !  inventories  and  a  further  drain  on 

of  2,268  tons  of  ore  and  32,568;  ' ''  WOyS  Oy  sTeiCO  those  inventories  will  be  inescap- 

ounces  recovered  from  high’  !  able,  if  capacity  production  is  to 


pacity  production  of  newsprint 
and  pulp  in  Canada. 

“A  further  equalization  of  mill 
inventories  and  a  further  drain  on 
those  inventories  will  be  inescap¬ 
able,  if  capacity  production  is  to 


grade  ore.  September 


Running  aground  in  the  lower  i  pg  maintained.  The  Canadian  of- 


The  mill  av'eraged  over  74  tons  ’  liner  Samaria  needed  ^  duction  of  sulphur  inventories 

per  day  in  October  compared  with  i  ®o**'®  300  tons  of  Lloyd’s  Hull  qua-  ;  •\vould  be  justified  and  that  no 

70  tons  daily  in  September.  The  i  ®^®®^  plate  to  repair  the  dam-  j  reduction,  by  government  order, 

increase  was  accomplished  by  ;  !  of  the  rate  of  Canadian  produc- 

changing  from  a  fine  grind  to  a  October  22nd  the  Steel  Con-  j  tion  of  newsprint  and  pulp  should 

coarser  grind  with  no  apparent  i  asked  The  Steel  Company  '  pg  undertaken  at  least  for  the 

increase  in  tailing  loss.  j  Canada,  Limited,  Hamilton,  to  j  first  quarter. 

-  !  produced  the  large  4-ton  plates,  j 

ADMIRAL  OIL  OPTIONS  !  Special  quality  steel  was  produced,  |  through  delays  in 

Announcement  is  made  by  Ad-  j  i^^to  plate  and  the  first  ship-  j  j.gcgiving-  sulphur  shipments,  will 

miral  Oils  Ltd.  that  W.  S.  Gray  i  left  the  mill  on  November  ogg^j.  some  mills  but  it  is  hoped 

has  taken  up  and  paid  for  200,000  1  J®*^'  ^^^actly  10  days  after  receiving  j  through  the  collaboration  of 

shares  of  capital  stock  at  35  cents  j  order!  Total  requirements  |  ^.s.  and  Canadian  authorities, 
per  share  due  December  11.  The  completed  and  shipped  by  |  fpggg  production  losses  will  be 

next  option  is  for  200,000  shares  at  j  November  16th  to  the  Davie  Ship-  j  g  tninimum. 

40  cents  per  share  payable  jan- I  Repairing  Limited,,  agencies  of  both  coun- 

iiary  10.  There  are  3,862,806  i  tries  will  continue  to  confer  from 

shares  outstanding  leaving  1,137,-  record  production  enabled  problems  of 

194  in  the  treasury.  .repairs  to  be  completed  and  the  guip^ur  suplv” 

At  the  annuarmeeting  the  fol- r‘®®":‘aria”  put  back  in  .service  _ _ _ 

lowing  officers  were  appointed;  S.  j  "^Rhin  a  period  of  39  days  and  i  ajjii!-— 

R.  Dunn,  president;  W.  S.  Gray,  navigation  was  still  open  on  |  InfernaflOnal  Milling  , 

vice-president;  C.  R.  Echlin.  sec-  Lawrence.  EaminaS  ImDrOVed  I 

retary-treasurer;  directors  are  Mr. 

Dunn,  Mr.  Gray.  Mr.  Echlin,  K.  B.I.F.  Making  Special 
Ringland  and  J.  B.  McIntyre.  |  AnDeal  fo  Canadians 


“The  agencies  of  both  coun¬ 
tries  will  continue  to  confer  from 
time  to  time  on  the  problems  of 
sulphur  suply”. 


Internafional  Milling 
Earnings  improved 


October  Profit  Of 
Premier-Border  Up 

■Vancouver.  —  Premier  -  Border 
Gold  Mining  Co..  Ltd.,  reports  728 


B.I.F.  Making  Special  Wllmington.  Dei.  —  Intematlon- 

Appeol  to  Canadians  |  *'1.  eamings 

I  of  $3,321,411  for  fiscal  year  ended 

,  ,  „  e  inro  '  August  31,  1951.  which  compares 

London,  Eng.  -  On  Mav  5,  1952,  ^  .• 

o.  .  r.  1.  T  .  f  T-.  •  '  "'R*'  $3. 101.435  for  preceding  vear. 
the  31st.  Bnti.sh  Industries  Fair  '  „  .  ^  f  ^ 

J  I  Based  on  895,825  shares  outstand- 
will  open  Its  doors  to  visitors  and  i  .  ^  j  . 

,  ,  ,,  ..  , ,  ,  mg  at  the  vear-end,  latest  vears 

buyers  from  all  over  the  world.  I  ,  •  ..  .'  ^ 

,L.  .  r  •  .1,  J  I  profit,  after  preferred  dividends. 

Thus,  the  sixth  fair  since  the  end  '  f  ,  ^  , 

f  u-  -1 1  ■u’-i  •  TT  •=  f  ’  '®  to  $3.48  a  share  common. 


Net  Fjirii .  •'?  tVi.'i.TlMl  •«  7‘J  t  .’i.-.fi 

Kam.  per  slmre  .si. 'in  .<‘1.27  j 

Net  tVk.  Ciipital  2,;in7,(l!HI  2,l!t.-.,.''.7.'> 

riirrent  Datif)  4.11  1  l.l.’i— I 

Annual  report  of  Consumers  I 
Glass  Co.  Ltd.  for  past  fiscal  year 
.shows  earnings  lower  than  for  pre¬ 
ceding  year;  this  in  face  of  a  mod-  I 
crate  expansion  in  sales.  I 

Balance  sheet  shows  some  ini-  i 
provement  in  working  capital  jiosi-  ' 
tion,  increase  in  current  assets  be¬ 
ing  more  than  accounted  for  by 
expansion  of  nearly  $300,000  in  : 
Inventories  to  $1,475,363  from  ! 
$1,183,663.  1 

Directors'  report  states  that  | 
although  sales  showed  a.  moderate  ' 
Increase  during  the  year,  the  ad-  ' 
ditional  revenue  received  was  only  i 
sufficient  to  exceed  the  increa.sed  ! 
cost  of  production  by  a  small  I 
amount.  “In  .spite  of  thi.s  small  in-  | 
crease  in  gros.s  profit.”  it  says,  ' 
“the  net  profit  for  tlie  year  wa.s  ' 
reduced  from  the  preceding  year 
by  $98,850.58  due  almost  entirely 
to  the  twenty  per  cent  Increiise  in 
federal  taxes  imposed  by  the 
government  on  profits  a.s  from 
January  1.  1951.  j 

"It  has  been  the  policy  of  the  j 


dry  tons  of  ore  treated  at  the  ;  Vlorld  Mar  II,  is  of  special  m-  j  eompares  with  $3.20  earned  ori 
—  -  -  terest  to  Canadians  in  view  of  the 


Silbak-I’remier  mill  in  October  to 
yield  $24,240  in  net  smelter  re- 


announced  intention  of  the  B.I.F.  I 


!  921,364  shares,  the  year  before. 


turns  resulting  in  a  nel  nrofit  of  I  authorities  to  persuade  more  Can-  capital  us  showm  on 

^  adian  businessmen  to  visit  what  is  i  balance  sheet  at  $27,647,070,  up 

$16,782.  Thus  compared  with  net  busine.ssmen  to  \isit  viiiat  is  |  ,.-,..40  ,.>r 

profit  of  $12,577  for  Seotember  !  industrial  •  fron*  $2o,248,13.j  year  before. 

from  793  drv  tons.  fair  in  the  world  before  it  closes  ^  «  l..  ^ 


Profit  per  ton  milled  wa.s  $23.05  ! 


Jamaica  Public  Service 
9-Month  Earnings  Gain 


in  October,  again.st  $15.86  in  Sept-  Approximately  3,000  leading  1  g.^Onth  EomingS  Gain 

ember.  After  allocating  all  October  manufacturer.s  will  display.  - ^ 

profit  to  the  shaft  sinking  reserve  '  products  at  Earls  Court  and  Jamaica  Public  Service  Co.  Ltd. 

and  allowing  for  shaft  expendit-  '  Ulyinpia  in  London  and  at  Castle  ^  net  income  of  £6,983  for 

tires  of  $18,142  in  the  month,  there  Ri’uuiwich  near  Birmingham.  The  j  s,.ptember  which  compares  with 
remained  $21,918  in  the  reserve  at  than  100  industries  repre-  :  fg jgg  reported  for  corresponding 

October  31.  i  •‘>^nted  by  these  mamifacliirers  will  month  of  last  year.  Operating 

During  October,  the  shaft  pilot  i  in  3®  groups  of  allied  j  revenues  totalled  £46.312,  against 

raise  wa.s  completed  to  97  feet  trades,  the  heavier  groups,  includ-  ,  £43  3.ig, 

above  the  No.  6  level  and  other  '"S!  engmeering  mid  hardware,  to  I  ended  with 

preparations  for  sinking  were  well  I  I’®  exhibited  at  Birmingham  and  '  ^Oth,  net  Income 

advanced.  i  lighter  industries  at  London.  |  £0  £124,563.  against 


Jamaica  Public  Service  Co.  Ltd. 


company  to  continue  to  maintain 
in  good  condition  the  operating 


PIONEER  BOOST.S  TONN.AOE 

Vancouver.  --  Pioneer  Gold  of 


plant  and  machinery.  Funds  have  I  British  Columbia  Ltd.  reports  tliati  <rc 

,  ..J,  ..-Al  '.  1'  iiEdinst  to.- 1 

been  set  aside  to  provide  for  the  improvement  in  manpower  supply  ”  _ 


£111.402  for  the  12  months  ended  | 
September  30,  1950.  Operating 

I  rey'enues  amounted  to  £629,306, 


rebuilding  of  furnaces  a.s  such  will  be  reflected  in  increased  ton- 
repairs  become  nece.ssary  during  nage  and  higher  production  in , 


LIST  WESTERN  LEASEHOLDS 


the  current  year.  October.  The  objective  is  7,000 1  Shares  of  Western  Leaseholds 

“During  the  year  the  company  tons  monthly.  but  manpower  i  Ltd.  were  listed  during  past  week 
expended  on  capital  account  for  shortage  during  the  summer  Um  the  Montreal  Stock  Exchange, 
plant  and  equipment  the  sum  of  'months  has  kept  it  short  of  this  ^  Listing  covers  7,000,000  authorized  j 
$229,322.”  total.  1  uo  par  shares.  | 


The  Canadian  Bank  of  Commerce 

HEAD  OFFICE  -  TORONTO 


STATEMENT 


ASSETS 

Cash  on  hand  and  due  from  Banks  and 

Bankers .  $ 

Notes  of  and  Cheques  on  other  Banks. . 


Government  and  other 
Public  Securities. . . . 
Other  Bonds  and  Stocks 


/•II  -J  CL  A  I  ( Saeurify  held  of  icfficlefiT 

C-Oll  OnO  OnOrt  Loons  morketoblevolue  to  cover) 


208,563,694.03 

82,392,723.76 


606,049,516.38 

80,023,415.98 

31,639,205.12 


Total  Quick  Assets . $1^008,668,555.27 

Loons  and  Discounts  b''«d*ond  647,199,801.73 

Acceptances  and  Letters  of  Credit  for 

Customers  I  s««  control  ....a.........  49, 87  8, 138. 81 

Bonk  Premises .  22,158,598.1  1 

Other  Assets. . . . 6,192,521.95 

$7,734,097,615.87 


OCTOBER,  1951 


LIABILITIES 

Notes  in  Circulation .  $  24,151.16 

Deposits .  1,615,067,231.24 

Acceptonces'ond  Letters  of  Credit^^J^f;^*,  49,878,138.81 

Other  Liabilities . . . 

Total  Liabilities  to  the  Public . $1,667,583,796.71 

Capitol  Paid  Up .  30,000,000.00 

Reserve  Fund .  30,000,000.00 

Dividends  declared  and  unpaid .  770,404.43 

Balance  of  Profit  os  per  Profit  and  Loss 

Account .  5,743,414.73 


Total  Assets. 


Total  Liabilities. , 


,.'$1,734^097,615.87 


i  PROFIT  AND  LOSS  ACCOUNT 
Year  Ended  31st  October,  1951 

Profits  for  the  year  ended  31st  October,  1951,  before  Dominion  Government  taxes  but  after  appropriations 

to  Contingent  Reserves,  out  of  which  full  provision  has  been  mode  for  bod  and  doubtful  debts . $8,378,339.84 

Provision  for  Dominion  Government  taxes . $3,005,000.00 


Depreciation  on  Bonk  Premises . 

Net  Profits  after  the  foregoing  deductions. 
Dividends . . 


Amount  carried  forward . . . . 

Balance  Profit  and  Loss  Account  31st  October,  1950 . 

Balance  Profit  and  Loss  Account  31st  October,  1951 . 

a  S.  M.  WEDD  ^ 
pusidinT 


JAMES  STEWART 


1,350,194.38  4,355,194.38 


. $4,023,145.46 

.  3,000,000.00 


r. $  1 ,023,1 45.46 
. - . 4,720,269.27 


. $5,743,414.73 


Can  we  cut  forever^ 


Yes,  by  reducing  the  ravages  of  fire,  insects,  and 
disease.  They  consume  more  w(X)d  than  all  the 
pulp  and  paper  mills  in  Canada.  Under  this  industry ’i 
declared  Forest  Policy  of  j^ierpctual  yield, 
the  forest  crop  continues  to  increase. 


ULP  &  i^PER  Industry  of  Canada 


130  MILLS, 


SMALL  AND  LARGE,  FROM  COAST  TO  COAST 
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SYDNEY  NS  —  The  Steel  Coal  Centre  —  Invites  New  Industry 


Sydney  s  Facilities  And  Amenities 


Sydney  has  begun  preparations  for  ex¬ 
pansion  by  the  adoption  of  a  zoning  by¬ 
law  protecting  both  residential  and  indus¬ 
trial  sites,  expanding  the  existing  school 
and  public  service  facilities,  and  the  con¬ 
struction  of  additional  hospitals- 

The  area  within  the  incorporated  limits 
of  Sydney  is  5.83  square  miles  or  3730 
square  acres. 

Streets:  Within  the  city  limits  there  are 
approximately  60  miles  of  accepted 
streets,  and  4.19  miles  of  alleys.  There  are 
also  10  miles  of  unaccepted  streets  some 
of  which  are  partially  opened,  of  the  total 
mileage  of  accepted  streets  37  miles  are 
paved,  the  balance  unpaved. 

SEWERS:  The  City  of  Sydney  has  a 
very  good  sewer  system,  parts  of  which 
are  separate,  and  parts  combined,  the  total 
length  would  be  about  64  miles. 

WATER:  The  water  works  system  is 
owned  and  operated  by  the  City.  This 
system  consists  of  54.6  miles  of  mains, 
5257  services,  233  fire  hydrants,  and  cost 
approximately  $1,512,094.00  The  system 
is  both  gravity  and  pumped,  and  the  sup¬ 
ply  is  from  a  chain  of  lakes  outside  the 
city  limits,  the  water  is  chlorinated, 

FIRE  PROTECTION:  The  City  has  3 


Fire  Stations  with  a  complement  of  41 
full  time  trained  firenien,  and  26  call  fire¬ 
men,  4  large  pumpers,  2  small  pumpers,  3 
ladder  trucks  and  1  chemical, 

POLICE  FORCE:  The  police  force 
numbers  36  officers  and  men,  3  radio 
equipped  patrol  cars,  2  motorcycles,  and 
one  squad  car.  There  are  2  stations  in  the 
City. 

ELECTRIC  LIGHTING:  The  streets  of 
Sydney  are  adequately  lighted  by  control 
with  the  Eastern  Light  &  Power  Com¬ 
pany,  an  industry  which  in  itself  employs 
upwards  of  86  employees  and  has  installed 
60.7  miles  overhead  transmission  wires  in 
the  city  proper. 

TELEGRAPH  &  TELEPHONE  COM¬ 
PANIES.  There  are  two  telegraph  com¬ 
panies  in  Sydney,  the  Canadian  Pacific 
and  the  Canadian  National.  The  Maritime 
Telegraph  &  Telephone  Company  Limited 
operates  the  telephone  service  which  is  on 
the  dial  system.  At  th^  end  of  1950  this 
company  had  within  the  City  a  total  of 
7187  stations. 

B.4NRS:  There  are  10  banks  operating 
in  the  City,  and  upwards  of  500  miscel¬ 
laneous  business  companies,  corporations 
and  stores- 


A  general  view  of  the  turbine  room  at  Dosco's  ultra-modern  Seaboard  Power  Plant.  Just 
beyond  the  operator,  seated  at  his  desk,  the  Par.sons  18,750  Kva  turbine  generator  unit  can  be  seen 
m  the  foreground,  whilst  the  two  Brown-Boveri  turbine  generator  units,  each  using  a  capacity  of 
7,500  Kva's,  are  in  the  background. 


The  "Dosco  " 

Situated  on  the  south  side  of  Sydney 
Harbour  is  a  gigantic  steel  plant,  operated 
by  Dominion  Iron  &  Steel,  Ltd.,  a  sub- 
Bidiarj'  of  Dominion  Steel  and  Coal  Cor¬ 
poration,  Ltd* 

This  plant,  which  employs  5800  men, 
had  its  beginnings  in  1899.  It  is  the  only 
plant  in  the  Dominion  to  produce  steel 
which  is  made  from  all-Canadian  raw 
materials.  A  fleet  of  10,000  ton  carriers 
brings  in  supplies  of  iron  ore  and  lime¬ 
stone  from  Wabana  and  Port  au  Port, 
Nfld.,  respectively,  which,  smelted  with 
coke  made  from  coal  mined  in  the  nearby 
Dominion  Coal  Co.  colliers,  pass  through 
the  blast  furnaces  to  produce  pig  iron  and 
yield  over  700,000  tons  of  tons  of  steel 
annually. 

Principal  finished  products  made  at  this 
plant  are  rails  and  accessory  plates,  rods, 
bars,  wire,  spikes  and  nails.  They  find  a 
market  all  over  the  world.  Much  steel  is 
shipped  to  a  si.ster  plant  at  Trenton.  N.S.. 
and  elsewhere  for  final  j)rocessing  and 
manufacture. 

Chemical  by-pioducts  are  lecoveied  in 
the  coking  plant.  These  include  ammonium 
sulphate,  benzol,  toluol,  xylol,  etc.,  and  the 


Steel  Plant 

residue  tars  are  shipped  to  chemical  plants 
and  from  them  many  other  derivatives 
are  recovered. 

Expansion  and  improvements  in  the 
way  of  new  coke  ovens,  open  hearth  fur¬ 
naces.  electrification  of  blooming  mills  and 
the  like  recently  completed  or  now  in  hand 
involve  the  expenditure  of  $13,000,000  and 
will  increase  capacity  for  steel  production. 

Modern  and  up-to-date  in  every  way, 
the  operations  at  the  Sydney  steel  plant 
are  notable  because  in  many  instances 
they  have  developed  methods  and  equip¬ 
ment  which  have  now  become  standard 
elsewhere.  Amongst  these  are  the  Mackie 
retarded  cooling  process  for  rails  which 
eliminates  internal  stresses  and  imperfec¬ 
tions  in  rails  and  is  now  recognized  as  a 
great  contribution  to  railway  safety. 

A  feat  which  has  attracted  world-wide 
attention  is  the  recently  developed  prac¬ 
tice  of  shipping  red-hot  65-ton  ingots  of 
steel  at  1800“  F.  over  185  miles  of  rail¬ 
way  to  Trenton,  X.S .  without  appreciable 
loss  of  temperature  thus  saving  weeks  of 
lime  otherwise  required  for  re-heating  for 
the  final  manufacturing  processes. 


Message  From 
B.  of  71  Head 

The  Eilitor. 

The  Financial  Times. 

Montreal,  P.Q. 

Sir: 

The  Sydney  Board  of  Trade 
is  \'ery  pleased  to  join  in  pro¬ 
moting  the  interests  of  this  City 
and  especially  to  co-operate  with 
you  in  pointing  out  its  many  ad¬ 
vantages  as  a  site  for  indu.stries 
of  diversified  nature  as  well  as 


the  excellent  opportunities  it 
offers  therefor.  —  as  you  do 
elsewhere  on  these  pages. 


1  Sydney  is  not  only  the  geo¬ 
graphic  centre  of  the  Maritime 
Provinces  of  Canada,  it  is  their 
!  very  industrial  heart  for  here 
!  are  produced  both  Coal  and 

!  Steel,  the  two  essentials  in  the 

CLon  'iny  of  any  nation,  as  they 
I  arc  in  the  fundamental  needs  of 
!  any  industry.  As  a  centre  for 
I  overseas  distribution  it  is  but 

2.300  miles  from  Liverpool  and  ! 
nearer  to  Bueno.s  Aires  than  is 
I  New  York. 

j  TTie  City  and  adjoining  town.s 
within  a  15  miles  radius  have  a 
i  population  of  upward.s  of  125.- 

000  highly  industrialized  people. 

I  .41ready  there  are  a  number  of 

!  .sub.#diary  and  secondary  indu.s- 

tries  located  here.  There  i.s  room  j 
for  more.  I 

j  Power  fat  the  cheapest  rate 
I  in  the  Maritin'es ).  Co.ol.  Steel. 

.\ir  sendees.  Rail  and  Water 
shipping  facilities.  —  the.se  and 
many  more  of  the  needs  of  in¬ 
dustry  are  available  and  are 
mentioned  in  fuller  detail  in  the 
.  accomp.-yiying  reading  matter. 

In  contributing  this  letter  my 
one  object  is  to  say  that  the  ser-  j 
j  vice.s  of  this  Board  are  always  | 

I  at  the  dispo.sition  of  any  in-  , 

!  terested  enquirer.  We  shall  be 

I  happy  to  supply  additional  in- 

I  formation  or  to  be  of  further  a.s- 

si.stance  in  any  way  possible.  . 

i  Very  truly  yours.  i 

I  Sydney  C.  Mifflen.  j 

!  President.  t 


.\I.  R.  CH.4PPEI.I..  managing  di- 
leclor  Chappells  Ltd.,  pi-esident 
Ea.stern  IJght  &.  Power  Co.  Ltd., 
vice-president  Cape  Breton  Bus  & 
Trust  Co.,  and  director  Isle  Royale 
Hotel.  One  of  Sydney  out.standing 
I  citizens. 


Why  Business  Should  Locate  in  Sydney  Area 


The  expansion  of  the  Maritimes  into  four  provinces 
has  made  Sydney,  N.S.,  the  geographic  and  industrial 
centre  of  the  area. 

Backed  by  a  .primary  steel  industry  of  growing 
magnitude  and  by  the  expanding  coal  mining  develop¬ 
ment,  Sydney,  capital  of  the  Cape  Breton  region  has 
become  an  industrial  complex  which  is  increasingly 
attractive  to  new  secondary  industries. 

Site,  power  sources  and  the  availability  of  many 
secondary  minerals  and  by-products  combine  with 
expanding  consumer  goods  markets  to  draw  attention 
of  both  mainland  and  foreign  industrialists  and  of 
commercial  firms  to  Sydney. 

Sydney  is  the  center  of  a  large  coal  mining  area. 
Other  industrial  minerals  capable  of  profitable  exploi¬ 
tation  include  gypsum,  fire-clay,  marble,  limestone, 
dolomite  and  silica. 

Located  at  sea  level  and  with  a  fine  protected 
harbour,  Sydney  has  become  the  major  jumping  off 
place  for  the  trade  with  Newfoundland.  Total  imports 
and  exports  of  Sydney  Harbour  in  1950  amounted  to 
over  16  million  dollars. 

For  the  commercial  firm  considering  location  of 
its  activities  in  the  Sydney  area,  there  is  a  trading 
population  of  about  125,000  people,  while  with  the 
rest  of  Cape  Breton  Island  the  total  trading  population 
reaches  well  over  160,000  persons. 

Dosco  is  Backbone 

The  backbone  of  the  trading  volume  is  the  $50 
million-plus  annual  payroll  of  Dominion  Steel  &  Coai 
Corp.  which  accounts  for  about  one-third  of  the 
population’s  income. 

The  makings  of  an  important  chemical  and  fertil- 
ers  industry  are  available  in  steel  and  coal  operation 
by-products  such  as  Benzol,  Taluol,  Xylol,  Tar  Sol¬ 
vents,  etc.,  and  of  the  steadily  modernised  fishing 
industries,  freezing  and  processing  plants,  etc. 

The  economic  statistics  are  impressive. 

The  population  of  the  city  proper  has  grown  from 
28,000  in  1941  to  over  35,000  in  1951. 

Manufacturing  production  in  1950  topped  $35  mil¬ 
lions  and  this  is  also  the  amount  turned  over  in  the 
letail  trade  of  the  community. 

The  average  family  income  of  about  $4,000 
higher  than  in  many  similar  Canadian  areas  and 
points  to  a  high  level  of  consumer  prosperity. 

Facilities 

The  port  of  Sydney  is  open  for  nine  months  out 
of  the  year-  In  the  off-season  ocean  traffic  is  accom¬ 
modated  at  Louisburg,  N.S..  some  20  miles  away,  and 
connected  with  Sydney  by  the  Sydney  &  Louisburg 
Railway. 

These  ports  can  accommodate  shijis  of  all  sizes 
and  are  fully  provided  with  the  necessary  sheds  and 
other  facilities  for  major  trans-ocean  traffic. 

Terminal  for  2  Roads 

Sydney  is  the  terminal  of  the  Canadian  National 


Railway  and  of  the  Sydney  &  Louisburg  Railway.  It 
has  a  modern  airport,  one  of  the  largest  in  Canada 
and  connected  daily,  via  Trans  Canada  Airways  and 
local  lines  with  all  major  centers  of  Europe  and  North 
America. 

The  area  is  served  by  two  radio  stations,  SJCB  of 
5,000  watts  power,  and  CBI  of  1,000  watts  power. 
The  largest  non-metropolitan  daily  newspaper  in 
Canada,  The  Post  Record  has  a  circulation  of  over 
26,000  and  provides  modem  news  service. 

While  the  major  industries  of  Sydney  are  the  steel 
plant  and  the  coal  operations  (with  5,800  and  10,000 
employees  respectively)  the  record  of  recent  construc¬ 
tion  now  planned  or  underway  indicates  the  wide 
variety  of  business  enterprise  which  can  be  accom¬ 
modated  by  the  city  of  Sydney. 

The  total  amount  of  new  construction  in  the  .area 
totals  close  to  $90  millions,  as  follows: 


Isle  Royale  Hotel  addition  ? . $  1,000,000 

Louisbourg  Fisheries .  4,000,000 

Keltic  Lodge  (Pro V.  Government) .  750,000 

Cox  Heath  Consol.  School .  400,000 

City  of  Sydn4ly  Hospital  Annex .  1,750,000 

St.  Rita’s  Hospital .  1,800,000 

North  Sydney  Highschool  .  700,000 

Elisabeth  Hospital .  2,250,000 

Harbour  View  Hospital  addition .  500,000 

Cape  Breton  County  Mental  Hospital _  2,500,000 

Wharf  &  Warehouse  North  Sydney .  1,300,000 

Canso  Causeway  .  32,000,000 

National  Defence  Radar  Station .  4,000,000 

Sterling  Mine  .  4,000,000 

Two  Ice  Plants  .  200.000 

United  Church  .  300,000 

Two  Drive-In  Theatres .  200,000 

New  Gov.  Office  Bldg.  .  300.000 

Five  Taverns  .  150,000 

Steel  Plant  Extension  .  13,000,000 

Coal  Preparation  Plants  .  15,000,000 

Glace  Bay  Armouries  .  400,000 

General  Housing  .  2,250,000 


88,750,000 

Diversified  Busines.s 

For  the  business  on  travel  or  considering  ^)erm- 
anent  establishment  Sydney  offers  service  clubs, 
modern  hotels,  a  widely  diversified  business  commun¬ 
ity  whose  friendliness  and  readiness  to  co-operate  have 
become  known  all  over  Canada. 

As  the  centre  of  a  steadily  growing  community  of 
four  maritime  provinces,  located  at  one  of  the  business 
cross-roads  on  the  Atlantic  Ocean,  in  a  province  en¬ 
dowed  with  good  government  and  a  solid  population 
Sydney  invites  commercial  and  industrial  businessmen 
to  study  all  the  facilities  offered  with  a.  view  to  further 
expanding  an  already  prosperous  community- 


^immt  Rotors 

Sydney's  Most 
Modern  Gorages 


Bonnell  Furnishings 
Limited 

Cop*  Breton't  largest 
Hoim  Famishing  Organiiatien 
Sydney  —  Glace  Bay 
North  Sydney  —  Sydney  Mines 


J.  R.  MacDONALD 

Ideal  Ice  Cream  Co. 

Compliments 

of 

LTD. 

Ice  Cream  and  Butter 

Sydney,  N.S. 

Sydney  N.S. 

Commercial  Printers 
Limited 

MaePHERSON 
MOTORS  LTD. 

Sydney,  N.S. 


L.  E.  SHAW  LIMITED 

Thermocrete  Pionts 

at 

Sydney  *  Halifax  *  Saint  John 


YAZER'S 

Friendly  Clothing  Store 
Sydney —Sydney  Mines 


Eosfem  Light  &  Power 
Componyi  Limited 

An  adeqnato  and  roliobla  soarco 
of  Oemoftic  and  Indastrlal 
Power 


The  Home  of 

CJCB 

where  radio  gets 
real  results 


J.  W.  STEPHENS  LTD. 
Building  Supplies 

Phone  the  Lumber  number 
55S4 


The  City  of  Sydney,  C.B.,  joins  with  the  rest  of  the  Maritimes  in  encouraging  new  industry 

The  Sydney  City  Council  welcomes  the  establishing  of  any  new  industry  in  the  city. 


ALD.  W.  R.  BOLTON 
ALD.  J.  P.  LAPHEN 
ALD.  w.  A.  McDonald 
ALD.  A.  X.  MacDONALD 
ALD.  C.  CAMPBELL 
ALD.  C.  ANDREWS 


DEPUTY  MAYOR  S.  HINES 
ALD.  ALEX  LeDREW 
ALD.  C.  MARSHALL 
ALD.  D.  MeSWEEN 
ALD.  S.  R.  McLEOD 
ALD.  C.  NEVILLE 


TONY  GALLAGHER. 

Mayor. 


M.  R.  CHAPPELL 
Construction 


Cape  Breton's  leading 
Contractor 
Sydney,  N.S. 


C.  P.  MOORE 
LIMITED 

Sydney,  N.S. 


r 
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SYDNEY  NS  -  SYDNEY'S 


A  typically  modern  home  constructed  with 
applied  on  the  exterior. 


Photo  by  Ahbass. 

Thermocrete  Blocks  with  a  white  coat  of  stucco 


Possibilities  for  By-Products  Industries 


Steel  company  by-products  are  full  of 
possibilities.  Slag,  formerly  a  waste  pro¬ 
duct,  is  now  being  made  use  of  as  the 
basic  material  from  which,  after  special 
treatment,  a  light  weight  building  block  is 
manufactured. 

It  is  also  turned  into  a  form  of  concrete, 
into  a  valuable  lime  fertiliser,  and  finally 
a  road  surface  material  of  great  adapto- 
bility. 

Known  as  Thermocrete,  the  preformed 
building  blocks  are  manufactured  at  the 
L.  E.  Shaw  plants  at  Sydney  and  Saint 
John,  N.B.  Although  a  relative  new¬ 
comer  to  the  buildings  material  field, 
Theimocrete  is  already  well  established 
and  is  found  on  housing  and  utilitarian 
construction  jobs.  Usually  faced  with 
brick  it  provides  sound  constniction,  light 
weight  walls,  a  highly  rated  degree  of  in¬ 
sulating  power  with  moisture  resisting 
qualities. 

Thermocrete  is  also  used  in  pi’efabricat- 
ing  wall  and  ceiling  shapes,  as  a  concrete 
and  a  loose  poui'ed  in.sulating  fill  for  out¬ 
side  walls. 


Mixed  with  cement  and  water  Thermo- 
crete  concrete  is  up  to  35/0  lighter  than 
gravel  concrete.  Being  fireproof  and  ver¬ 
min  proof  it  is  particularly  advantageous 
as  a  material  in  the  construction  of  public 
buildings,  libraries,  hospitals,  etc. 

The  fertili.ser  industry  also  will  shortly 
be  given  a  boost  by  the  development  of 
lime  fertilisers,  another  by-product  of  the 
Sydney  steel  ojrerations.  The  soil  of  many 
areas  in  the  Maritimes  is  not  known  as  a 
[tarticulaidy  rich  soil.  While  capable  of 
sustaining  a  high  degree  of  mixed  agri¬ 
cultural  entei'prise,  the  output  of  the 
fields  in  many  areas  of  eastern  Canada 
can  be  improved  sharply  by  the  introduc¬ 
tion  of  various  steel  by-product  fertilisers. 

The  dcA'elopment  of  branded  first  class 
lime  fertilisers  is  only  the  first  step  in 
this  direction.  Due  to  relatively  low 
freight  lates  within  the  Maritimes  area, 
the  economic  feasibility  of  a  fertili.ser  in¬ 
dustry  is  self  evident,  when  compared 
with  the  high  costs  of  transporting  fertil¬ 
iser  from  the  upper  or  western  Canadian 


Highest  in  Canada 

'''  Message  From  The 
I  Mayor 

'  I  Nov-  23rd.  1951 

I  The  Editor, 

The  Financial  Times, 

I  Montreal,  P.Q. 

I  Dear  Sir: — 

'  I  wish  to  send  greetings 
to  the  readers  of  the  Fin- 
i  ancial  Times,  and  to  set 
:  out  the  advantages  of  the 
;  City  of  Sydney  to  anyone 
considering  locating  here. 
Our  people  are  kind  and 
1  hospitable.  We  have  four- 
i  teen  public  schools,  and  one 
'  High  School.  Our  school 
:  rating  bears  favorable  com¬ 
parison  with  any  schools  in 
the  Dominion. 

I  Every  denomination  of 
I  religion  is  represented,  and 
have  beautiful  church 

Ahhass. 

if  stucco  j  buildings. 

!  The  property  of  the  Do- 

,  minion  Steel  and  Coal  Cor- 

,  poration  covers  a  vast  acre- 

hermo-  i  '  ,  .  , 

I  age.  turning  out  steel  pro- 


Per  Capita  Buying  Power 
Highest  in  Canada 


Dominion  Coal  Co.  Operations 


Operating  out  of  Sydney  some  nine  pro¬ 
ducing  collieries  in  the  nearby  towns  of 
New  W'aterford  and  Glace  B^y  is  the 
Dominion  Coal  Company^  Limited,  the  lar¬ 
gest  producer  of  submarine  coal  in  the 
world. 

Meeting  and  sumiounting  an  array  of 
difficult  mining  conditions  seldom  found 
elsewhere,  it  produces  normally  some  4,- 
250,000  tons  of  coal  annually  from  sub¬ 
marine  areas  extending  as  much  as  four 
miles  offshore  and  at  depths  of  2,000 
feet  and  more  below  the  waters  of  the  At¬ 
lantic  Ocean. 

Of  topmost  heat  value,  “Dominion”  coal 
is  an  excellent  bituminous  all-round  fuel, 
well  suited  for  domestic,  industrial  and 
metallurgical  use.  On  it  is  founded  the 
great  steel  industry  of  Sydney  and, 
throughout  the  whole  of  Eastern  Canada, 
industry  in  general  is  dependent  upon  its 
use.  Distribution  to  consumers  is  by  both 
rail  from  Sydney  or  by  water  from  ship¬ 
ping  piers  at  Sydney  and  Louisbourg. 

Importa-nt  Economic  Position 

Dominion  Coal  Company  occupies  a  very 
important  position  in  the  economy  of  the 
province  of  Nova  Scotia:  as  well,  indeed, 
as  in  that  of  the  whole  Dominion  of 
Canada.  Directly  and  indirectly,  it  affords 
a.  means  of  livelihood  to  one-fifth  of  the 
provinces'  population.  In  wages  to  its  10,- 
000  employees  it  contributes  directly  al¬ 


most  25  per  cent  of  the  provincial  income 
assessed  under  the  Workmen’s  Compensa¬ 
tion  Act. 

Its  mining  operations  are  thoroughly 
mechanized  to  the  maximum  degi'ee  that 
conditions  will  permit.  In  its  mines  are 
the  largest  electrically  operated  under¬ 
ground  hoists  in  any  collieiy  in  the  world. 
Its  underground  transportation  systems 
are  operated  by  electric  trolley  locomo¬ 
tives,  by  Diesel  locomotives  and  by  large 
rope  haulages. 

Most  Modem  Equipment 

Within  the  past  three  years  the  com¬ 
pany’s  engineers  have  developed  a  special 
machine  which  continuously  cuts  coal  out 
of  the  solid  and  at  the  same  time  loads  it 
directly  to  the  transportation  system  — 
a  machine  filling  a  need  for  which  none 
other  could  be  found  and  one  which  will 
revolutionize  mining  by  the  rapidity  with 
which  it  can  extract  the  coal  in  quantity. 

Similarly,  in  its  surface  plants,  is  to  be 
found  equipment  of  most  modern  design 
and  largest  capacity.  Always  in  the  fore¬ 
front  to  the  greatest  point  possible  in  the 
matter  of  betterment  and  improvement, 
the  company  has,  throughout  its  history, 
led  in  the  development  of  mining  tech¬ 
nique  and  methods,  and  is  now  in  the  pro¬ 
cess  of  expending  some  $15,000,000  in  fur¬ 
ther  improvement  and  mechanization  of 
its  mining  operations  and  in  plants  for  the 
better  preparation  of  its  product. 


ducts,  nails,  wire,  etc.,  with 
a  newly  constructed  coke 
plant  second  to  none  in  the 
Dominion. 

The  L.  E.  Shaw  Company 
has  a  concrete  block  plant 
which  is  turning  out  an  un¬ 
excelled  product.  There  are 
also  a  number  of  diversified 
wood  working  factories,  in¬ 
dustries  such  as  Dominion 
Tar  and  Chemical  Com¬ 
pany,  foundries,  dry  docks, 
etc. 

There  are  still  large  acre¬ 
ages  in  and  around  Sydney 
which  could  be  used  to  ad¬ 
vantage  for  industrial  or 
commercial  purposes,  and 
the  City  Council  extends  a 
welcome  to  any  person, 
firm  or  corporation  desir¬ 
ous  of  locating  in  this  part 
of  the  Maritimes. 

Stores  in  Sydney  are  well 
stocked.  There  are  coopera¬ 
tive  as  well  as  privately- 
owned  retail  enterprises 
and  they  compare  favor¬ 
ably  with  retail  facilities 
offered  elsewhere. 

Sydney,  thus,  is  not  only’^ 
a  good  place  in  which  to  es¬ 
tablish  a  business,  or  to 
visit  as  a  tourist  who  likes 
to  take  advantage  of  the 
many  excellent  services  of¬ 
fered  for  that  purpose,  but 
also  is  a  community  which 
is  well  worth  living  in. 

Urban,  as  it  becomes  an 
industrial  capital,  s  u  r  - 


rounded  by  rural  areas  of 
great  beauty  and  washed 
by  the  primitive  sea,  Syd¬ 
ney  is  one  of  the  pearls  of 
the  chain  of  Maritime 
towns  of  eastern  Canada. 

Yours  truly, 

Tony  Gallagher, 

Mayor. 

Industrial  Sydney 

Among  the  major  indus¬ 
tries  of  Sydney,  aside  from 
Dominion  Steel  &  Coal  Cor¬ 
poration  operations,  are  the 
Sydney  Engineering  &  Dry 
Dock  Company  and  the 
contracting  and  building 
business  operated  by  M.  R. 
Chappell. 

Sydney  Engineering  & 
Dry  Dock  has  three  Marine 
Railway  Dry  Docks  in  op¬ 
eration,  with  a  lifting  capa¬ 
city  up  to  3,000  tons.  It  can 
accommodate  ocean  going 
vessels  of  a  length  up  to 
300  feet  and  drawing  21 
feet  of  water. 

In  conjunction  with  these 
docks,  there  are  fully  equip- 
jied  machine  .shops,  steel 
fabricating  plants,  wood¬ 
working  shops  and  foun¬ 
dry'. 

The  company  is  fully 
equipped  for  all  sorts  of 
ship  repairs.  However’,  the 
company  is  also  manufac¬ 
turing  steel  fi’ames,  mining 
equipment,  steel  and  brass 
castings,  and  does  con- 
.sti’uction  work  for-  the  Dos- 
co  ])lants. 

Increases  in  operations 
of  these  various  facilities 
have  been  shown,  due  to 
the  expansion  and  moder¬ 
nization  of  steel  and  coal 
production  facilities. 

The  heavy  construction 
activities  in  Sydney  which 
are  listed  elsewher’e  have 
r-equired  the  full  use  of  the 
facilities  offered  by  M.  R 
Chappell  and  his  contract¬ 
ing  activities.  Some  of  the 
contr'acts  recently  finished 
or-  now  nearing  completion 
are  as  follows: 

Isle  Royal  Hotel: 

North  Sydney  High  School : 
Dominion  High  School: 

City  of  Sydnej'  Hospital: 
St.  Rita's  Hospital. 

Evacuation  work  for-  Sea- 
boar-d  Power  Company’s 
new  plant,  in  addition  to 
many  others. 


What  Sydney  Has  to  Offer  to  The 
Home  Maker— the  Visitor— the  Tourist 


Cape  Breton  Island,  of  which  Sydney  is 
the  largest  community,  is  undoubtedly 
one  of  the  most  charming  and  pleasant 
[rarts  of  the  Maritimes,  and  indeed  of 
Canada.  Washed  by  the  sea,  at  the  ex¬ 
treme  end  of  a  long  jreninsula,  Sydney 
offers  all  the  comforts  of  living  of  an 
urban  community  surrounded  by  more 
primitive  rural  and  seafaring  life. 

It  is  no  coincidence  that  almost  one- 
quarter-  of  the  school  children  in  Nova 
Scotia  are  listed  on  the  r*olls  of  Cape 
Br-eton  county  schools.  Family  life  is  re¬ 
warding  in  this  northernmost  part  of 
Nova  Scotia. 

The  character  of  the  people,  Gaelic, 
Scottish  and  God  fearing,  is  expr-essed  in 
many  ways. 

It  shows  itself  in  the  many  fishing  coves 
and  villages  which  lie  in  the  more  shelter¬ 
ed  parts  of  the  shore.  It  shows  itself  in 
the  traditionalism  of  the  Gaelic  language 
which,  for  many,  is  still  the  language  of 
everyday  life.  It  shows  itself  in  small 
churches  to  be  found  throughout  the  agri¬ 
cultural  and  fishing  areas. 

¥  ¥  ♦  ■ 

Surr-ounded  by  beautiful  country,  Syd¬ 
ney  has  become  the  headquarters  for 
hunting  expeditions  (deer  being  a  favor¬ 
ite  target) :  for  trail  riding  and  road  trips: 
for  fishing  expeditions  into  trout  streams 
famous  for  catches  they  offer:  and  into 
deej)  sea  areas  where  sword  fish  has  be¬ 
come  the  international  fisherman’s  game. 

The  Cabot  Trail,  developed  by  the  Cana¬ 
dian  National  Railway,  takes  the  travellei- 
through  some  of  Canada’s  most  scenic  aiui 
historic  countryr-ide,  at  the  end  of  which 
a  modern  hotel  with  resort  facilities 
aw'aits  the  traveller.  (Baddeck.  the  former 
home  of  the  late  Alexander  Graham  Bell). 
It  is  this  area  from  w'hich  some  of  the 


most  history  making  experiments  in  trans¬ 
ocean  communications  were  launched.  ^ 

Agriculture  in  the  Cape  Breton  area 
around  Sydney  is  mixed,  with  dairying 
pi-edominating.  An  all  year  round  supply 
of  dairy  and  farm  products,  produced 
close  by,  is  available  in  Sydney  shops;  and 
all  the  potentials  of  a  good  mixed  economy 
are  present  to  serve  whatever  inclination 
the  individual  may  have. 

¥  ¥  ¥ 

The  homecrafts  industry  is  one  of  the 
longest  established  sources  of  family  in¬ 
come  in  Cape  Breton  Island.  With  many 
ties  still  maintained  with  ancestral  homes 
in  Scotland,  Cape  Breton  in  many  ways 
re.sembles  Scotland  more  than  many 
modern  Scottish  areas  do  themselves. 

S))orts  are  one  of  the  year-round  high¬ 
lights  in  the  Sydney  area.  Excellent  curl¬ 
ing  clubs,  the  fame  of  which  has  resound¬ 
ed  throughout  America:  a  yacht  club  of 
international  standing;  golf  clubs  in  full 
view  of  the  sea  and  yet  within  minutes  of 
the  city  limits,  have  proven  to  be  among 
the  strongest  attractions  of  visitors,  who 
come  year  after  year  and  who  have  largely 
been  responsible  for  the  steady  increase 
in  economic  activity- 

¥  ¥  ¥ 

Sydney,  and  indeed  the  whole  of  the 
Cape  Breton  area,  is  served  with  excellent 
roads  which  permit  speedy  communica¬ 
tion  with  the  mainland,  to  be  further  im- 
jtroved  by  the  construction  of  the  Canso 
cau.seway. 

The  finest  season  of  the  year  at  Sydney 
usually  extends  from  early  summer  into 
'ate  Fall.  It  is  then  that  the  tourist  inflow 
is  heaviest,  supported  as  it  is  by  .sailing 
legattas,  the  Gaelic  Mod,  a  traditional 
gathering  of  singers,  poets  and  others  en- 
ioying  the  ancient  tongue. 


Power  Rescources  of  Sydney  and  Cape  Breton  County 


The  Ea.sterii  Light  &  Power 
(.:ompany,  Limited  di.stribule.s 
.iiid  -supplies  Electric  Light  and 
Power  to  approximately  8.000 
I  ii.stomers  in  the  City  of  Sydney, 
m  the  County  of  f.'ape  Bi'etoii. 
Province  of  Nova  Scotia. 

In  addition,  the  Company  al.so 
-serve.s  the  .surrounding  territory 
including  the  Town.s  of  North 
Sydney  and  .Sydney  Mine.s  and 
1.3  districts  in  the  County  --a 
population  of  approximately  61.- 
000  and  a.  total  of  15,800  cu.s- 
tomers. 

A  wholly-owned  sub.«idiai\-. 
Dominion  Utilities  Co..  Limited 
-serves  the  Town  of  New  Water- 


lord  and  three  County  district-s, 
a  population  of  approximately 
,16.500  and  a  total  of  4,100  cus¬ 
tomers. 

Other  .sections  of  the  County 
and  the  entire  Island  of  Cape 
Breton  are  served  by  the  No\  a  • 
-Scotia  Power  Commission. 

X  more  than  adequate  and  re¬ 
liable  supply  of  power  is  avail¬ 
able  for  the  districts  served  by 
tiie.se  two  Companie.s.  at  reason¬ 
able  rate.s. 

The  power  distributed  i-s  pui- 
<hased  from  Seaboard  Power 
Corporation.  Limited,  a  subsid¬ 
iary  Company  of  Dominion  Steel 
&  Coal  Corporation.  Limited. 

In  Augu.st  1P.51,  Seaboard 


P  o  w  e  V  Corporation,  Limited, 
completed  the  installation  of  an 
18.7.50  K.W.  Generator  Set,  re- 
■sulting  in  a  total  plant  capacity 
of  70. .500  K.W. 

Properties 

The  Eastern  Light  &  Power 
Co.,  Limited,  owns  36.06  miles 
of  transmis-sion  and  367.12  miles 
of  primary  distribution  lines. 

The  territory  i.s  sen'ed  through 
sub.stations  totalling  18.575  KVA 
capacity. 

The  Company  has  been  ex¬ 
tending  electric  .service  to  sub- 
uibs  and  rural  areas  for  more 
than  15  yeais.  Practically  all 
rural  di.stricts  in  the  territory 
served  are  now  electrified. 


NEW  b/ronswick; 


7  I 

)  SAINT  JOHN 


NEWFOUttOLANO 


SYDNEY 


-MR.  ELMAN 

Prominent  Sydney  bu.sine.ssman 
and  president  of  the  C.uumunity 
,  Hotel  Company. 


F.  J.  BRENNAN  & 
CO.  (N.S.)  LTD. 

Royal  Bank  Building 
Sydney,  N.S. 


THOMPSON  AND 
SUTHERLAND 
Limited 

NINE  STORES  IN 
NOVA  SCOTIA 


BROOKFIELD 
DAIRY  LIMITED 

Sydney,  N.S. 


Sydney,  N.S. 

Eastern  Canada's  Newest 
and  Mott  Medarn  Hotel. 


G.  E.  LESLIE  &  CO. 

Members 

Montreal  Stock  Exchange 
Montreal  Curb  Market 
Investment  Dealers'  Association 
of  Canada 


STEEL  CITY  MOTORS 
Ltd. 

Sydney,  N.S. 

A  Modern  Service  Garage 


CHAPPELLS  LIMITED 

Everything  in  Building  Supplid 
Woodwork  our  Specialty 


THE  POST.RECORD 

Tba  only  Dolly  fnbllthad 
Cap*  Iroton  Island 


HAVELOCK-HOME 
Bottling  Co.  Ltd. 

Sydney  N.S. 


R.  J.  Logue  Limited 
Sydney,  N.S. 

YOUR  FRIENDLY  G.M. 
DEALER 


The 

Sydney  Engineering  & 
Dry  Dock  Co.  Ltd. 

CONTRACTORS  A  ENGINEERS 


ROSS  FUR  CO. 
(SYDNEY)  LTD. 

Exclusive  Furriers 


COMPLIMENTS  OF 
Cope  Breton  Co*operotive 
Services  Limited 

Sydney,  N.S. 


THE  SYDNEY  BOARD  OE  TRADE 


Welcomes  any  oppori iiiihy  to  sitnp  Tndii.^try  atitl 


Invites 


( 'onmicrff,  ainl 


en(|uiri(“.'<  for  data  and  inforiaation. 


Progressive  Wholesale 
Grocery  Co.  Ltd. 

Sydney,  N.S. 


HOBBS  GLASS  LTD. 

GEORGE  AND  TOWNSEND 


Sydney 
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UNLISTED  SECURITIES  , 

(Supplied  by  Kippen  A  Co.  Inc.)  I 
Bid  Ask.  ' 

Algoma  Ontral  .  111.00  20.00  ■ 

(!an.  Tel..  \\\  (>)m.  112.%  12.0:i  i 

llcnuharnois.  I...,  11.  A  1*.  . .  2.T.OO  ^j.Oi)  I 


I  Brtntoii  Pete.  Carpet  lU.'i  Uo  ..  I 
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Cainula  Life  .....  72.00  7100 
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CLOSING  QUOTATIONS 
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15 

36*2 

4.39  ! 

4.81 

1.00 

Eddy  Ppr  ‘A’ 

26 

15*4 

2,3 

4.35  ' 

5.71 

2.00B 

Frsr  Co’s  Cm 

68 

24*2 

60 

3.33 

Quebec  Pwr  21  1 

Quebec  Tel  'A'  14  Ca 

Sag  Pwr  pfd  104  S 
Shiiwin  Cm  29  2 

do  iVr  pfd  48 4 
do  4 ’.s';!  pfd  .'>3' 8  4 

So  CnPwr  Cm  27*2  1 

do  pid  120  11 

Twin  City  RT  14  >4 
do  pfd  ,52  Va  5 

Union  Gas  22%  1 

Untd  Fuel  'A'  59  5 

do  -B-  28  >2  2 

Untd  Secur  43  1 

Wst  Ktny  pfd  174  17 

Win  Elec  Cm  46'*  3 

do  pfd  101  9 

TEXTILE  SECURITIES 


FOODSTl^FK  SEC  r  R ITI ES 


14*4 

7'i 

8*i 

11.76 

52  *,'2 

52*2 

22% 

13*2 

18% 

3.415 

59 

52  *,2 

.56*2 

.5..31 

28  *2 

20 

20 

5,00 

43 

10 

I®  lilnt  Hvdro  Kiect..  2"-,,  1008  M.'i.OO  ,S,S.i>ii  |  Monarch  Life  .  147.00  1.71.00  I 

I  Opt.  Hvdro  Klci-I.,  2',,  IOO.S  ,H.-...-.0  87..'.il  I  Montreal  C.  *  D.  Hank  44.00  40.00 

®  ■  Dnt.  Hvdro.  Kleet.,  1,  liiOii  ,S7..'i0  00  .ii)  :  Moiiovv  Screw  Coin.  24.00  1 

1  lint.  Hvdro  Kleet.,  1071  80.00  80. 70  |  Nat  l.ife  Axsee.  2.7oi,  Pd.  02.00  j 

"  i  Pr.  Eilvvard  I*..  1.  I!l.'>8  ..  HI  i«l  1  New  Rriiiis.  Tel.,  C.oni,  ..  It. .71’  11.00  ' 

”  i’r.  Kd«ar<l  I*.,  I"..  1001  HS.OO  01.00  i  Nova  .Scotia  Trust  .  100.00  ..  , 

Pr!  Edwnril  Is..  1’,.  1001  02.00  07.00  1  Office  Specialty  .  7.70  .... 

Pr  Kdward  I,..  1.  1001  88.00  91.00  '(lid  Comrades  llrrwers  1.00 

'  Oiiehec.  1.  1000  .  Ot.flo  00.00  |  Diilario  Tobacco  Pfd.  ...  6.00 

Oiiebee  l!  1002  92.00  91.00  j  1‘eller  llrewiPK.  Com .  1.10  1..17 

”  Uuebee  1.  li’OI  91.i)0  91  00  Pcller  ItrewIPK.  Pref .  11.00  ..  | 

I  Ouehec  1.  1970  .97.00  iio.Ot)  i  Provlpclal  Hank  .  17.00  10.00  | 

U  M  C  '  -i'*  1960  ....  92.00  97.00  Hitchie  (!ut  Slope.  Pref.  lO.oo  11.70 

i»  U  M V"’,  .1  1902  .  .....  88  18)  92.00  i  .Slaw yer  Massey  .  1.70  .  .. 

.  d’m'c’  '2'.  1904  S.'i.Oii  S.S.Oi)  I  SeilierliPtf  Ilpidier.  Copi.  11.00  11.00 


•  "  i  Pr.  Eilvvard  Is..  1.  19.78 

•  ”  pr.  Edward  Is.,  2C.  1901 

■■'0  Pr.  Edward  Is..  1’,.  1901 

I’r.  Edward  Is..  1,  1901 

'  Opebee.  1.  1900  . 

Vi«  I  i.biebec.  1.  li*02  . 

~  ;  Uueliee.  1.  1001  . 

t'  Ouehee,  1.  1970  . 

>•'”  O.M.C..  1',.  1900  . 

ei»  (J.M.C..  1,  1902  . 

.  ,1,  ,  D.M.C..  2\.  1904  . 

r  0  M.C..  1.  1900  . 

M*  .  O.M.C..  1',.  1900 

r  **  Sasknichewup.  7.  19.7.9 

-  Saskatehewap,  I*-.  100.7  . 

8  D  Saskatebew  a)i.  1C_.,  IOI78 

^  ■  C.harlattetow ti,  iC,.,  lilOO  . 

7  ^  Saskatehewap.  IC-.  100S 

1  MCNICIPAl  Bf 

i-  St  I 

t  41  t  _ I. ,T'  ii.rn 


8.7  01)  ,S8  00  I  .Sovereign  Life,  27e'c  Pref.  01.70  .... 

1  '  I'lOO  .  ,9,9  00  0-2.00  I  Standard  Fuel.  4>2%  Pref.  17.00  itU.OO 

w\ip  7  197,9  104  1)1)  j  Sun  l.ife  .Assee  Co .  177.00  190  00 

w  in’  .l’*  l'Hi7  07  DO  100  00  Torimto  Carpel,  Com.  ..  H’o.oo 

wan'  ic.'  1008  '  01  00  96.00  !  Steel.  "A",  Pref.  .  21.00  2.7.00 

own  ti:!.  I960  ■■  OCOil  ,  ,  Wuterba.  Mfc..  Com.  ..  7..70  8  70 

wan  3’*'  10»i4  !)5  00  97.00  Assui  ancr,  Com.  sS.3.rtO 

,  Western  (train,  (.om .  0.7,'>  1.25 

MCNICIPAl  BONDS  I  Western  Gmiii.  Pref.  62.0(1 

Bid  \sked  I  'Vestern  Life  ..  ..  28.00  .... 

n- nn  I  W rstcrp  Stockviirds,  Pref.  24.00  ... 

own.  41  J,  1969  ..  9.1,00  ,.  .  -|ra.tiiia  12.00  17  W 


1  4.75  do  pfd  103 '2  98  102 

)  4.00  Gair  Co  pfd  99  >4  94  95 

2  1.70*  Gt  Lks  Ppr  Cm  23  16  22 

2  2.50  do  ‘A’  51  >2  40  50'tj 

1  l.OO  Hendr  Ppr  Cm  14 '3  9  13 

2  5.00  do  pfd  SO  65  71 

3  1.40B  Hinde  &  Dauch  32  15  29'«'4 

'  0.75  H  Smith  Cm  26 '2  23  23 

I  2.00  do  pfd  .50*2  -13  47 

4  3.00  Inter  Ppr  Cm  64  37*4  49 

r  4.00  do  pfd  117  107  _ 

4  .,50B  MacMillan  ‘A’  30*2  9*2  23% 

I  ,50B  do  'B'  30*4  764  24 

I  3.50*  Mer.sev  Ppr  116  50  90 

4  2.00*  Min&Ont  Ppr  34*4  17*2  27 

1.50  Powell  River  29*2  257»  253s 

1.50B  Price  Brs  Cm  36  25  29 

4.00  do  pfd  101 95  95 

.60  Rollnd  Ppr  Cm  21*4  6  17 

4.25  do  pfd  89  75  .... 

I  ...  St  Lawr  Crp  49  12*2  38 

>  0.60*  J.  C.  Wilson  11%  8*2  9 

IRON',  STEEL.  ELECTRICAL  SECURITIES 


Bates  &  Inne.s 

18% 

13 

13 

7.69  i 

Beld-Cort 

20 

12 

12 

5.00  • 

do  pfd 

18*u 

17>% 

Biltmore  Hats 

8 

6 

'6% 

6.40  ! 

do  ‘A’ 

17 

12 

12*/2 

8.00 

Bruck  Mis  ‘A’ 

24 

1.5 

19*0 

5.64 

do  ’B' 

14% 

6 

9 

6.67 

Butterfly  Hose 

14*4 

8*4 

ft'x 

9.48 

Caldwell  L  Cm 

17 

12 

15% 

5.08 

do  Ist  pfd 

32*4 

30 

30*4 

4.98 

do  2nd  pfd 

18*4 

16*4 

16% 

4.78 

Cdn  Celanese 

68 

28% 

50 

4.80 

do  1st  pfd 

40 

35 

.35 

5.00 

do  2nd  pfd 

25*4 

20*2 

21 

4.76 

Acadia-.\t  Cm 

8% 

6'.i 

6% 

7. .54 

do  ‘A’ 

21 

18 

18 

6.67 

do  pfd 

105 

96*2 

97 

5.15 

Blue  Rhn  Cm 

28 

12% 

22 

do  pfd 

57 

50 

51*4 

4.86 

Bowes  Co  ‘A’ 

10*4 

9 

do  ‘B’ 

60 

27 

60 

B.C.  Pekrs  ‘A’ 

21 

11 

20 

•J.75 

do  ‘B’ 

20*4 

6 

17*2 

4.29 

Burns  &Co’A’ 

59' 

25% 

56*2 

1.77 

do  ’B’ 

4.3 

17 

.37 

5.41 

Can  Brd  Cm  4 

.75 

2.25 

3.20 

3.12 

do  ‘B’  prf 

56 

25 

48 ',2 

5.1,5 

Can  &  Dom  S 

23 

19% 

20*4 

4.91 

Can  Pekrs  ‘A’ 

45 

33% 

36 

4.16 

do  ’B’ 

38  *.'2 

19 

32*4 

4.62 

Can  Starch 

40 

10 

36 

6.94 

Can  Vinegars 

15*4 

11% 

13% 

5.82 

Cdn  Bkrie.s 

12 

6 

10*4 

4.39 

Cdn  f*anner.s 

31 

17*4 

31% 

6.30 

Cdn  Food  Cm 

6 

3 

4.10 

do  ’A’ 

12*4 

5*4 

6*/2 

1  2.17 

Algoma  Steel 

59*2 

13% 

44*2 

1  2.08 

.30» 

Amal  Elect 

14 

4 

10'.> 

,  1.28 

1.00 

Atlas  Steebs 

24% 

7 

20% 

i  1,41 

0.80 

Beatty  Bros 

14 

9's 

10 

j  5.40 

1.00 

J  Bertram  ’A' 

24*2 

12  * 

;  0.88 

.20B 

do  ‘B’ 

12 

6% 

^  m 

\1 

SCttCUl 

'Ny/V 

TUtAl 

If 

A 

^'7 

e 

1  1  1 

ij  cojWTtucnoM  » STin. 

IM 

1 

Charlottetown,  4^3.  19G9 

I  Halifax,  3(-4,  1965  . 

'  Hull,  Vu.  1%:)  . 

Levis.  19.')4  . 

1JC  1  Moncton,  .3*2,  19(»f)  . 

:  Montreal.  .3,  BK»ft  . 

Montreal,  X  1in'»4  . 

Montreal,  3.  1970  . 

i  Montreal,  .3.  1974  . 

’»  (Juebec.  3*2,  106i  .... 

.St.  Boniface.  3,  3*...  4.  197 
St.  JohTi.  4*...  1971 
’»  'fhree  R(vers.  3*..,  1963  . 

*5  Vancouver,  a.  lOfM  . 

*  i  Westniount.  4,  19.'4  .... 

Windsor,  3* I*.  197%  . 

®  ,  Winnipeg,  4*2,  1966  . 


96.00 
Si. 00 
S6.u(» 

10(».a0  103 
S7.0ft 


LIQUOR 


(Juebec.  3*2*  _ 

St.  Boniface.  3,  3*...  4.  1977  7%.a0 
St.  John.  4*...  1971  107.('*0 

•’®  'fhree  R(vers.  3*,..  1963  .  S7.(k‘) 

'*5  Vancouver,  196%  .  Ia3.0((  110.0 

■*  i  Westniount,  4,  19%4  99.00 

Windsor,  ,3*%.  197%  .  .H0.0((  91.0 

■®  ,  Winnipeg,  4*2*  1966  .  11*9.00  ... 

Z  corporation  bonds 

•  to 

Convertibles  or  with  Warrants  — 

Bid  Ask. 

■“  Abltibi.  41*’*,  1961  .  10.1  101 

I  .Xnglo-Cainin.  Oil.  4*s,  19(i4  133 
Barvue  Mines,  ,%*s.  r.).’6  ..  112  11% 

•jse  Brarllian  Trar.,  4*2’s,  1971  99  102 

jjf  B.-A.  Oil,  3**r*5,  196*1  ..  109  11.3 

1  OIn.  Breweries.  4*3*8.  1966  .  1M'*  98 

■i®  I  ('  iML,  3*2*s.  11H>6  . 107*3  110 

’*  C  IML.  3*n,  970  .  12%  12R 

('.an.  Southern  Oil.  %*s,  1961  88  92 

”0  l)4»m  Steel  aA  (:o,iL  I’s.  1961  Br.>  ]o\ 

Horn.  Textile.  4’s,  1961%  .  1(9  101 

Gen’l  petroleums.  4*2’s.  196%  107  110 

■♦0  ■  (irrat  Plains,  *4’*^.  196%  ...  128 

1JC  Int.  Plpo,  4,  1970  . 290  310 

i  :^eiburn  Oil.  4*,;’s.  1962  w.s.  12^^ 

^  I  Supertest  Petrol.,  4's.  1970  102  I06 

Trader’s  Finance.  4*2.  1967  9.%  98 

Western  Gan.  Brew-.,  5,  1967  100  103 

K  1  Public  Ctility  — 


VANCOUVER  STOCK 
EXCHANGE 

Closing  quotations  for  shares  not 
t  listed  elsewhere  November  28th.  1951 
(Supplied  by  James  Richardson  &  Sons) 
MSThD  STOCKS 

1  Industrials: 

Bid  Asked 

I  Alberta  Dist.  I.td.  .  ..  2.8(*  2.8% 

Alberta  Dist.  V.T.  .  .  2.7% 

B  (!  Turf  A  Gountry  4o.<(o  .%o.0o 

Can.  Gollieries  (l)uns. '  3  90  i.oO 

I  (Capital  Ilstutes  .  .  16.7%  IS.nO 

(  oast  Breweries  .  ..  2.9%  4.((0 

Gordon  vt  Belyca  .  77. Ol)  79.00 

(Interior  Brew.,  ‘B’ 

,  Neon  Pr.  of  W.C.  Com.  1%.2.% 

Sidney  Hoof  A  Paper  17. %0  ... 

Westminster  I’aper  *.X*  B*.7.'>  ... 

Westminster  Paper  ‘B’  8.2x% 

'  Oil,; 

i  Vanalta  Limited  ...  .64*3  .65 


Bickle-Sgrv  2.00 

do  ‘rights'  .10 

Burlington  Stl  2,3 
Bur  Dv  Dk  ‘A’  9% 

Can  F&F  ‘A'  37 

do  ‘B’  125 

Can  Iron  Fries  35 
Can  Machinery  8 
Can  W&C  ‘A'  224 
do  ‘B'  90 

Cdn  Brnz  Cm  37 
do  pfd  106 

Cdn  C&F  Cm  17*2 
do  ‘A’  19 

Cdn  Fbnks  Cm  So 
do  pfd  139 

Cdn  Gen  Elec  405 
Cdn  Ice  Mach  4 
do  -A'  10*2 

Cdn  Ingr-Rnd  100 
Cdn  Lrmtv  36 
Cdn  Marconi  5*2 

Cdn  Vickers  22*8 

Cdn  Wstnghs  82 


Cdn  Conv  ‘A’ 
do  ‘B’ 

Cdn  Cot  Cm 
do  pfd 
Cdn  Silk 
Celtic  Knit, 
Circle  Bar  Cm 
do  ‘A’ 

Cons  Text  Cm 
do  pfd 
Cosmos  Imp 
Doni  Corset 
Dom  Fab  Cm 
do  2nd  pfd 
Dom  Textile 
do  pM 

Dom  Woollens 
Esmond  .Mpfd 
Fibre  Prd  Cm 
do  pfd 

Hamilton  Col 
Harding  Crpt 
Hub  Felt  Cm 
do  ‘A’ 

Lndn  Hose  Cm 
do  ‘A’ 

Mercury  Mills 
Mon  Knit  Cm 


do  pfd 

75*2 

5.3  “ 

60 

Cdn  Salt 

6 

•■% 

5% 

Catelli  ‘A’ 

11 

1 1 

12*4 

do  B’ 

25 

14 

20*/i 

Cons.  Bkries 

10 

6 

6% 

David  &Fr  ‘A’ 

41 

30 

41 

do  ‘B’ 

60 

12*4 

60 

Dom  Dries  Cm 

8 

6 

6 

do  pfd 

21*4 

17 

18 

Estabrooks  prf 

23 

18% 

18% 

Fanny  Farmer 

.37*4 

26 

26 

90 

45 

65 

4.30  , 

31*4 

24 

24 

5.00 

.34% 

2,3 

26 

5.77 

18 

8*2 

15 

6.6C 

10 

6 

7 

17 

10 

10 

10  00 

26% 

16% 

20 ' , 

.5.9.'; 

21 

18 

21 

1.76  1 

29 

11 

28*4 

2.6’. 

14*/4 

10 

10 

4.00  1 

16*4 

11*2 

15% 

5.08  1 

31*2 

24 

28*2 

5.26  . 

16% 

10 

12 

5.83 

76 

160 

19% 

7 

7  ’ " 

6.66 

21% 

15% 

20  ' 

5.00 

Gen  Bkries  3.95  2.10 

Hunts  Ltd  ‘A’  10  6 

do  ‘B’  9  6 

Inter-City  Bk  16  11 

Laura  Secord  17  12* 

I»wney  IV  M  16%  14 


8  9 

8  81, 

13  <i  25 
8*2  9 

3-%  3.75 
12  12 

2.00  2.00 
7*2  S% 


20.98 

6.00 

Man  S  prf 

109*4 

98 

98 

2.10 

0.65* 

Mt  Royal  Rice 

18*2 

9 

18 

1.08 

.60B 

Quinte  M  ‘A’ 

11 

9*; 

10 

0.37 

0.15* 

do  ’B' 

3.15 

3.00 

3.10 

15,97 

1.00 

Shirriff’s  prf 

21 

19% 

19% 

1.36 

0.60 

Slvrwd  D  ‘A’ 

11 

9*4 

9% 

0,86 

0.40 

do  ‘B’ 

8*i 

6*.. 

7*2 

1,3.89 

5.00 

Slvrwd  WD  prf  99*4 

87*4 

96 

1 ,38d 

0.50 

Tip  Top  Cnrs 

9% 

7% 

7% 

6.2.3 

2. OOB 

Viau  Ltd 

43 

32 

3.19 

1.00 

Weston  G  Cm 

27 

21*4 

21*" 

29.72 

4.50 

do  pfd 

103% 

90 

90 

l.,58 

1.20 

Wllsil  Ltd 

22 

15*2 

19% 

MERCHAXmSIN'G  SECT  RITIES 

60  .4gnew-Srps  12  7 

60  Ashdn  Hd  ‘A'  17  12 

00*  do  ‘B’  19*/,  15% 

50  Auto  Elec  Cm  8*4  5*-. 

50  do  ‘A'  10  6*8 

t'O  Belgium  St  Cm  9*2  5 


90 

30*4 

87 

.3.45 

43.55 

4.50 

do  pfd 

100 

85 

87*2 

5,1  ) 

1 .00 

do  pfd 

17 

14*4 

14*4 

7.02 

37 

22*2 

36 

.3.48 

71.18 

0.60 

Nat  Hose  ‘A’ 

33% 

20 

30 

2.00 

ct' 

4..50 

Can  Sfwy  Pfd 

102 

9.3 

93 

1.81 

106 

102 

102 

4.90 

4.50 

2.  OOB 

do  ‘B’ 

32'% 

19 

30 

6.66 

Giv"*) 

5.00 

do  5'"{  pfd 

102 

100*.’. 

100’.. 

4.97 

17*2 

10 

14*2 

5.52 

2.08 

0.80 

Paton  Mfg  Cm 

16 

10*.. 

15 

5.31 

‘0 

1.20B 

Cdn  Tire 

■17 

27 

28 

4.29 

19 

14 

17 

5.88 

4.86 

1.40 

do  pfd 

26% 

20 

(]7 

.SOB 

Cassidy's  Cm 

15 

9*2 

12 

6.67 

SO 

39 

78 

3.85 

4.50 

3.00 

Penmans  Ltd. 

63 

50 

51 

.5. .56 

7.00 

'lo  pfd 

117 

110  ‘ 

115 

6.09 

139 

119 

120 

5.00 

33.00 

6.00 

do  pfd 

149 

130 

130 

4.62 

- 

Cchrn-Dun  Cm 

17*2 

9 

17*4 

405 

250 

385 

2.08 

0.29 

0..50 

Regent  Knit 

25 

22*2 

22*/2 

•1.21 

P.2f) 

0.80 

do  ’  A' 

18 

14 

18 

4.4(5 

It#  I  ,\valon,  I*..,  lOflh  . 

IlHI  Telrphoii".  .1.  lOTT  ...  St 
'?  Hell  Telephone,  1',.  1971  ..  00 

2  '  Hrazillan  Tract.,  ta,.  lOT'i  88 
„  H.C.  Electric.  .I'i.  1967  ....  88 

„  H.C.  p:iectrlc..  l-a,.  1968  ....  91’^ 

_  HC.  Electric.  I’-,  1971  ..  88 

H.L.  Tclenhone.  1,  1062  ..  08'.^ 

^  CulKarv  Power,  1*,.  1967  .  90 

®  E.  K'Mitcnny  Pwr.,  31,.  1967  8.5 
I-'oreiKM  Pftw'er  See.,  6,  19,*i4  15 
„  ii.itiiienu  Power.  1*4.  1970  O'i 
Orent  I^tkes  Pwr.,  I'-,  I960  88 

SO  I,ow.  St.  Ijtw.  Pr..  4*2.  19.58  91 
Mexican  L.  \  Power  5,  ’75  77*2 
Maritime  Electric.  4*.i.  19.56  99*, 

,«  Ml.  Lsland  Power,  a*,.  1957  1"4 
Maclatren  (Jue.,  3.  1969  87 

*  MontrenI  Tram..  1,  1951  97*2 

*“  MontrenI  Tram..  4*,4.  195.5  9- *2 


99  101  I  Mine,: 

ll'  I  .kmerican  Stand.  M 

ll.lL.X.  (l‘J1.5)  l.m.v  . 

•'*’  •:anusa  Cariltoo  Gold 

f  ;  ■  !  (U)n((Tcx,v  Gold  .Mines 

*  Hi  i  Golcmida  Lead  .Mines  . 

'vn  14?  (iraiidvlew  .Mines  .... 

.00  101  .Indian  Mines  Il94f.i  . 

Kiioienuv  Helle  Gold 
Bid  \,kcd  I>aciflc  Nickel  Mines 

91  I  I’reniier  Horder  Gold  . 
Sj  87  .  Privateer  Mine  I.td. 

00  91  Ouatsino  iatpper-Gold  . 

S8  01  Silbak  Premier  .Mines 

KS  91  Taylor  Hridae  HIver 

01*i  95*"  I  Vananda  Mines  <1018* 
Xfi  91  '  Van  Hoi  Lons.  Mines 

!I8'.2  1i5I  I  Western  Exploration 

90  01  West.  Lran.  C.obalt 


Chatco  Stl  Cm  14 


do  pfd  S 

Ccksht  Plow  20 

do  ‘rights'  1.25 

Coghlin  B  J  14 

Craig  Bit  ft 

Disher  Stl  Cm  21 

do  ‘A’  25 

Dom  Bridge  72 

Dom  Electro  5 

Dom  Engin  119 


10*2  8%  10 
00  60  95 

36  22  29* 

5*2  2.75  3.20 

22*8  11%  15*. 

82  57  78*. 

14  li  7%  8 

8*0  6  6*; 

20  157a  157 

25  1.00  .70 

14*4  10  13 


ft’.;  4.50 
1  12 


57  78% 

7%  8 

6  6% 

157a  157.a 

on  .70 
10  13 

50  4.50 

12  18 

20  24', 

Sft’b  67 
2  2.50 

50  114 


0  do  pfd  23  20  20 

60  Renfrew  Text  8  5  r> 

0  Rvrsd  Silk  ‘A’  30  27  28’ 

0*  do  ‘B'  15  10  10 

0  Robinson  Cot  16*2  5  6 

OB  Silknit  Ltd  28%  15  ‘36 

0  do  pfd  37  33  36*' 

0  Tooke  Bros  7*2  4  5 

0  Vt'abasso  Cot  25%  13  18 

0  Wesley  M  pfd  94  83  85 

0  Woods  iMfg  45  24  38 

0  Wool  Cmbng  23  13  17** 

0  York  Knit  ‘A’  6’i  5  5 

do  ‘B'  4  1.00  2.00 

COXSTRUCTIOX  SECURITIES 


do  pfd 
Dominion  St 
Freiman  A  .1 
do  pfd 


Gnln  Mckv  'A' 

10% 

7*h 

8% 

do  ■  ‘B’ 

18 

1.3% 

14% 

Grftn  &  Co  ‘A’ 

19% 

17 

18 

Grand  &  Toy 

25 

16 

25 

Holt  Rfw  Ciii 

35 

25 

‘26*2 

do  pfd 

1.30 

inn 

125 

Legare  Co  pfd 

22*2 

19 

20 

120  Montreal  Tram.. 


),  1965  '18*.^  1"f)i, 


I  Nat.  L  *  P..  4',.  1961  96 

r  '  Nfld.  1...  H.  A  P..  1*1.  19.56  VI 
MOD  '  North.  Oue.  pwr..  j'.;.  1967  9" 

f- es  1  Power  t'.orp.  1*".  1057  80 

b  ®  tiuebcc  Power,  1‘s.  1969  91 

*- •*  shawlnlaai)  1.  1961  ....  01 

r  **  Shawiniaan,  I*-,.  1070  09 

-  **  ShawinlKaii,  1.  1971  .  8.8 

"TO  Siiaw  inl;;an,  1*-j,  1971  ....  09 

L  45  SI.  Maurice  Pwr..  1*4  1971'  96 

Winnipen  Elect..  I’l,  1971  ..  95 

Industrial  — 

Hi'i 

1  _  .Miifibi  P.  A  P..  :.‘5.  *957  95* 

r*  .\cadia-.\tl.  SujIHr.  3*,,  I96.>  09 

'  I!  .XlRomu,  5,  1959  I1.> 

"  Aluminium  Co..  1*;,  1971  99 

r  **  Howaler  P.  A  P..  I*.-,.  1968  94 

7*'*  itranil  Hendersejii,  4.  1961 
i- <5  It  ',.  I'')re.st  PriKl..  4*,.  ’66  95 


■  INHSTEU  STOCKS 

Induftrials: 

Bid 

(  11.(5  Telephone,  Com.  . 

H.C.  Tel.,  4‘*4'f  .  97.'H' 

H  C.  Tel.,  6'i  1st  ..  I'Hl.li" 
i  H.C.  Tel.,  6"c  9nd  ....  107."" 
Oils: 

Alliance  . I'1 

AinalK.  Oil  H.C . 4" 

'  .American  l^'duc  .  1.05 

Hritalta  .  *9" 

Hritish  Pete  .  .11 

Midland  .  17*^ 

McLeod  . 

Peace  Hiver  . 

Mines: 

liavonne  .  .')9 

Ileaver  l.od8e  Iranliim 

Ilia  Four  Silvir  .  .">7 

Cronin  liat'ine  .5'! 

Emerald  (riacier  .  ..  l.'Ti 

riulchoii  .  .1') 

Keeotenay  Fiase  .Metals 
'  Natloual  Exploration  .10 

Hossiand  .  .I'-t 

Salmon  Gold  . 

Sll-Van  .  118 

Silver  Giant  . 


7.93 

0..50 

Dom  Fries  Cm 

14% 

1234 

13 

4.91 

4., 50 

do  pfd 

102 

97.5), 

99*4 

a-2.15’2 

1.00 

Dom  S&C 

22% 

17% 

17% 

4.43 

0.20 

Dom  Stret  Stl 

18 

8*2 

15 

0.11 

Eastern  Steel 

10 

2 

2 

1.08 

0.208 

Easy  Washing 

7 

4 

4 

12.16 

1.00* 

Empire  Brs  ‘A’ 

23% 

19’" 

21 

5.67 

1.35* 

Enamel  &  Heat 

8  *  '4 

8 

8 

2.52 

Fitngs  Ltd  Cm 

12% 

7'.. 

9 

4.81 

0.60 

do  ‘A’ 

13 

11% 

12 

0.04 

Flash  Fasten 

3*.. 

1.00 

11.85 

2.66b 

Ford  of  Cn  'A' 

70*2 

21% 

52 

11.85 

2,00B 

do  'B' 

76 

30 

55 

3.71 

l.OOB 

Gen  S  W  Cm 

23 

17 

16*2 

28.05 

5.00 

do  pfd 

106 

102 

102 

0.76 

.20B 

Greening  Wire 

6.->r 

4.15 

5% 

Brand-Hend 

11% 

8 

19.38 

Brant  Roof 

16 

14*2 

15 

6.66  ' 

42.3.3 

Build  Prod 

36 

29 

.34 

5.29 

1.94 

Can  Cnt  Cm 

95 

.34 

71 

2.02 

5.51 

do  pfd 

30 

26*2 

26*" 

4.90  1 

0.71d 

Can  Crshd  Stn 

6*4 

5*2 

6*4 

4.80 

1.8  Id 

Can  Floor  ‘B’ 

18 

12 

Can  Var  pfd 

20*2 

12*2 

15 

S..33 

4,01 

Cdn  D&D 
Dom  Tar  Cm 
do  pfd 

Foundation  Co 
do  ‘rights' 
Gypsum  Lime 
Imperial  Var 


l4€Wis  Bro.s  12 
Lindsy  CM'Cm  1 5 
do  pfd  115 

Loblaw  G  -A’  39*2 
do  'B'  35  V, 

.Mitchell  .1  S  110 
Morgan  H  pfd  104  li 
Nat  Grc  Cm  16 

do  pfd  29 

Ont  Bty  Cm  .60 

do  pfd  8  ’  2 

Peoples  Credit  16 
Reitman’s  Cm  30 
do  pfd  21*-, 

Robinson  L  14 ',2 
do  'A'  15 ’-2 

Simpsons  ‘A'  40 

<10  'B'  39  >« 

do  pfd  101  ®R 

Stanley  Bk  ‘A'  9 


104*4 

991% 

99*2 

4.77 

16 

lOli 

14 

4.29 

29 

27 

27*2 

.5.45 

.60 

.25 

.25 

8*2 

4% 

•5 'A 

9.75 

16 

.5 

10*2 

2.38 

30 

17*2 

26 

.3.81 

21*4 

17*2 

21  *i 

4.70 

14  >2 

9 

1  I’¬ 

6.96 

15% 

12*i 

ll 

7.14 

40 

26% 

3.3 

6.06 

39  >« 

23*4 

•31% 

6.27 

101% 

91 

93 

4.84 

0.70  Hahn  Brs  Cm  16*2 

.80  do  ‘A’  16*2 

■oOB  Hamilton  Brdg  19% 

1.12*2*  Hayes  Steel  41 

.50  Ingersoll  Mch  9*2 


II. (i  I  orext  Prod..  4,  196"  99'j  '■•■''■j  Sl'ican  Have  .Metals 
iturns  4*:  C.o.,  t,  196.1  .  it.i  98  [  Siiud  A'alley  .  .  .  . 


r,7 

0.67 

.40 

John  Inglis 

18*4 

9% 

13 

..'ll) 

.:,2 

10.86 

2.00* 

Inter  Mtls  ‘A’ 

52 

25 

41 

l.*i-t 

J  .2:. 

68.93 

4.. 50 

do  pfd 

104  *2 

99 

101 

.10 

4.03 

l.OOB 

Kelvinator 

20*2 

15 

16 

.:io 

..Tl  1 

2.05 

McKn  Struct 

25*2 

8 

25 

.12 

1.10  , 

30.91 

5.66 

do  pfd 

94 

88 

90 

1 .18 

1.95 

1.00 

Massey  Harris 

15 

11 

12 

2.39 

1.00 

Maxwell  Ltd 

15 

6*2 

13*/i 

'.14  1 

2.33 

l.OOB 

Mitchell  Robt 

38 

21 

27 

do  pfj 

31*.; 

31 

..... 

' 

0.86 

0.40 

do  ‘  ‘B’ 

7*i 

4 

4 

Inter  Pnts  Cm 

12  5  Vi 

i6*2 

2.08 

0,80 

Stedman  Bros 

20 

16 

17  *.2 

do  pfd 

26 

21 

24 

5.60 

2.36 

l.OOB 

Tambl.vn  Ltd 

32*; 

28 

.31*5 

•Milton  Brick 

2.25 

1.10 

1..55 

6.45 

28.42 

2.00 

do  pfd 

52 

44 

47 

Murphy  Pnt 

26*2 

21*2 

25 

3.16 

1.18 

0.55* 

Taylor  P&C  Cm 

7*4 

6 

7*4 

Nat  S  P  ’A’ 

56*2 

37 

52 

4.62 

13.11 

0..50 

do  pfd 

11 ’5^ 

10 

111- 

Serf  &  Co  ‘A’ 

16 

12 

16 

5.00 

1.20 

0.80 

Thrift  Strs 

15% 

12 

14  I4 

Sherwin-Wls 

,30 

19 

24*4 

4.12' 

2.83 

0.60 

Tip  Top  Tirs 

27 

17 

22% 

do  pfd 

1.52 

140 

140 

5.00 

3.90 

1.25 

Virginia  D  pfd 

20 

14 

14 

ys.  fx 


155  COLD  PKOiUCn 


Canadian  Dollar 
Quotations 


Nominal  Selltnc  Rates  as  at  Noon 
Montreal.  Wednesday,  Nov.  9sth,  1931 
(Supplied  by  Hank  of  Montreal) 


h  1*  Can.  Breweries.  4.  1969  01  96 

Can.  Canners,  1**4.  1970  96  90 

r“  Canadian  Oil.  1>*.  lOCIi  ■  •  '-'S  05 

L  4S  Canadian  Oil.  I'-,.  IW'I  ••  95  08 

I  Can.  P.  A  P.  I"V..  5.  1951  1"9 

1,0  Can.  Steamships,  I'-..,  1957  05  il8 

\  Can.  Steamships.  4.  1966  .  9t  9. 

Ins  Cnl.  Cclluluse.  5.  I'JI'.S  ..  99*.  I"I', 
^  CrKkshi'tt  Plow.  t>;.  1965  97  I'Hl 

Cons.  I’ap'-r.  1*,.  1967  98  li'"*, 

HS  Drvden  Paper,  1.  1961  96  OO 

tra  K  H.  Ed<ly.  I'-,.  1066  .  91  9i> 

r'lo  E.  H.  l'9l<iv.  4  1966  .  97*/, 

Lt®  Klk  Kails.  5,  1975  .  91  9^ 

"Uc  l’e<lerHl  Grain.  4,  1966  .  .  91  0, 

•  4A  Gen.  Steel  Wares,  I*-,.  1970  91  96 

""  Imperial  Oil.  1.  HH'fl  ••  ‘J"  91 

■'3D  Imi'erl'il  Tohacen,  1.  1‘97"  80  *9" 

•  *D  Ind.  .Acceptance,  4,  1969  88  92 

■  K  I..  .St.  John  P.  A  P..  5,  1961  101  101 

h  TO  McCoI1-K rontenac  Oil,  3,  '71  81  88 

L  a  Maple  la-af,  I*',.  196.1  .  94  97 

'  Massev-Harrls,  1,  1066  8  7  00 

50  N  S.  .Steel  A  Coal.  I*-,.  1061  0!  94 

' iKilvie,  4.  1967  . .  . .  98 

•  *»  I’atoii  MIC..  1'-i.  19691  ..  9" 

,  Penmairs  Lid.,  1*«,  10t'>8  ..  9" 

f  Price  Hi'os.,  1'N.  1968  .....  0.1',  .'6  ■, 

‘  Prov.  Transi>f»rt,  1.  1962  .  .  01  9.. 

'Simpson’s  ltd.  1*,.  19"'.'  .  9-5  98 

'I’radcr  Kiiiaiice,  4,  19l'9.  9"  9.1 

Trader  Kinunce.  I,  1965  96  ',18 

.Trans.  Empire  Oil.  .5.  1 066  I "1  *,-.  1  lO) 
Knit.  Amusement.  4.  10''.6  'W 

_  '  Steel  Co.  of  Can.,  2*-,,  1957  87  91 

West.  Can.  Hrew.,  t*,,  19'>5  '12  9.i 

"  REAL  ESTATE 


CALGARY  OIL 
QUOTATIONS 

(Supplied  by  James  Richardson  A  Sons) 


Mtl  Lemtv 
Morrison  Brs 
Mt  Royal  Mtl 
Nat  Stl  Car 
Niagara  W  W 
Ont  Stl  Cm 
do  pfd 


New  York,  per  dollar  ....  81. (it*",  | 

I/ondon,  per  pound  .  .*2.013',  | 

Amsterdam,  per  florin  .  ,  ,  .2751 

Bombay  and 

Calcutta,  per  rupee  .2195 

Hr.  West  Indies,  per  dollar  .6125 

Brussels,  per  franc  .  ."2"7 

Copenhatten,  per  krone  ....  151.1  ; 

Hons  Konx.  per  dollar  ....  .1812 

Karachi,  per  rupee  .  ..1161 

Oslo,  per  krone  .  .1162  , 

I%ris.  per  franc  .  .iKi2('0 

Stockholm,  per  krona  ....  .2018  ! 

Sydney,  per  pound  .  .82  14*-i 

Zurich,  per  Irafic  .  .2180  j 

rORW’ARDS:  Buylnr  L'S.  -  1-16  dist-.  j 

for  each  15  days  or  part  up  to  180  days. 

BelHnv  l*..S.  —  Vp  !■)  180  days  —  flat.  ' 


Alexander  IlliiR  .  6,  lWi2 
AncrofI  Place,  4’a,  19.50 
lialfotir  Healties.  t,  1961  .. 
Hav  A.  Garawe.  4’/<j,  1968 

■  4' . >...">...,41  'ti.:.'"  '.'K 


i.Ots;  ‘  Hay  A.  Garaite.  SVj*  1968  _  93 

0-."  '  Hay  CuiiiherlaiKl.  I'/a’s.  82 

."‘j.i  Hioor  St.  Gro.  Apt..  4’s.  ‘67  92'/2 
Clarenilon  Apt..  7’s.  1946  71’s 

Deer  Hark  .Apt.,  4’i.  1959  90 

■/•>"2  Dom.  S'Hiare.  4’s.  19.59  101 

■"7',;,  Hotel  LaSalle.  5.  1965  69 

I’J.,:.  i  Linton  .A|i1..  .5.  1950  1"1 

:  ("Omhartl  Healty.  2Va’s.  '51  00 

•vl  -'.’.  Khis  •‘‘"k  Apts..  4'„’s.  1960  '12 

.1  li>-  I  E<)rd  Nelson  Hotel.  4-s.  '67 
.'K'2‘10  ,  _  js,.  41/,.  1061  <J( 

•f’)!*  i  Mont.  Apts.,  2nd.  4*,^,  l'J.5l  01 
•if*-.  Professional  Dfficra.  7’s  . .  99 

■-•*«9  ;  Hly.  Exch.  Itl'lK.,  3.  19.59  9,5 

fi  4(l«.-  i  Ilamsden  I’ark  Apt..  5’s.  '01  97 

I  4  .w'  '  Sherbrooke  St.  It..  4’s.  '52  99 
iJ(la.vs.  ys.  '.56  91 

—  flat.  '  York  Adelaide  Gar..  4*/i  '59  84 


Boxing  Sterling  *<<ic  discoiitit  for 
each  1%  days  or  part  up  bi  tiays. 
Xic  dfaoount  for  mch  additionnl  lo  days 
or  part  un  to  180  days. 


MUTUAL  FUNDS 

(Compiled  by  A.  M.  Kidder  A  Co.) 


1(»0U  .Mb.  Pacific 

!»*)  ArnrrlcHn  I.,<*duc 

%  Anaconda  ...  .. 

.Vng.  (iaii . 

1(7  Batons  OH  . 

1)7  (iabiiont  . 

%  Galnortli  . 

'Xi  (ialvan  Oms. 

‘JJ>  Gfiitral  I><*flnc  .. 

'.♦2  Gotnnion  W4*alth 

Gontinental  Oil 
88  Dalhonsic 

1)7  4  La vifs  ,  .  .... 

IM(  I  Di’calta  . .  • . 

')i  Orlrifi  .  . 

Last  Oest  .... 
Liujay  ivtp 
I'*6*df  rated  Fete 
96’n  I’lank  Pete  ... 

•)'*  l■'o^tune  Oil  .  . 

•)^  Gt.  IMains 

(it.  Idalns  ('.oin. 

‘J8  lianii'i  . 

Hargal  . 

Migli'Vdod  ..... 

Home  Oil  . 

'  .Inpiter  Oils  ... 

:  Kroy  Oils  . 

^sk.  !  Leduo  (iahnar 

1  Leduc  Gf>ns. 

i  Long  Island  Pete 

1  Mcl).  .Seg . 

Mercury  . 

Mill  Gity  . 

;;  'Model  . 

*  Sat.  Pete  .... 
Nevk  Bri.  Dorn. 
103  I  Norih  (,«>nt’l. 

I  Okalta 

..  Pacific  pete  . 

..  Med  I>‘a<ehobis 

FUrlifiebi 
88  B<»\ana 

t)7  hoy.  Gan. 

J  Ibiyalite 

Select  Oil 
,  Selbiirn  Oil 

•  ■  .Sliare  ((!)  .... 

..  Sf'Uth  Brazean 

•  •  i  Sunset  . 

•  .  I  Spooner 

I  Superior  . 

Tran.s.  Kinp. 

!  ’rurner  . 

-  \  i  I'nlted  . 


1  4.03 

1.95* 

Page  Hersey 

69*; 

44 

62 

i  4.96 

1.00 

Pressed  Mt 

22% 

12*2 

14 

!  8.59 

l.lOB 

Renld-Cov  'A’ 

*20 

14% 

15 

1  11.40 

2.00B 

Robertson  P  L 

75 

35 ’/a 

56  Vi 

1  2.06 

1.00 

Russell  Ind 

27 

17% 

24 

2.88 

1.00 

Sangamo  Co 

22 

11 

1.5% 

1  1.69 

.70* 

Sarnia  Bridge 

13 

7% 

13 

i  3.88 

1.80B 

Slater  Co  N 

41% 

28 

34 

;  3.89 

.80B 

Steel  C  of  Cn 

.36.54 

20 

33 

;  3.89 

.80B 

do  pfd 

.37 

20*4 

34 

10.98 

1..50 

Stowell  Scr  'A' 

20 

17 

19 

;  4.06 

do  ’B’ 

10 

7 

8 

'  2.79 

.75* 

Tor  Iron  Cm 

17.% 

11 

16*/; 

4.05 

.60B 

do  ‘A’ 

17.54 

105; 

15% 

;  1.29 

.70 

Untd  Steel 

11% 

6*.. 

10 

stand  Clay  16  5 

.OOB  Stand  P  Cm  18  12', i 

..25B  do  pfd  35%  25  ! 

MILLING  &  GRAIN  SECURITIES 

1.50*  Collinwd  Trm  12%  9V2 

1.50*  do  pfd  12%  8V4 

Federal  Gr  ‘A’  16*,i  9 

.40  do  pfd  24*/2  2174  ; 

.00  Inter  Mg  pfd  104  95  I 

.60  Lke  of  the  Wd.s  .88  22*-2  : 

’.00  do  pfd  157  142  1 

1.75*  Maple  L  M  19  7*, 

1.75*  Midlnd  &  Pac  26*2  5 

1.60  McCabe  Gr  ‘A’  ll'?*  8*/i 

1.40  do  ‘B’  IIV*  7*2 

.00  Ogilvie  FI  Cm  26  19%  ; 

’.00  do  pfd  175  153  1, 

1.25*  Puriy  Fir  Cm  10  5*4 

t.50  do  pfd  57*i  45*/2 

Reliance  Gr  2.00  .15 

.00  St  Lawr  Fir  23 ’i  14 


We.stern  Grers  55  27 

do  ‘A’  35  31 

do  pfd  34  26 

!  Zeller’.s  Ltd  17  12 

do  66/4-  pfd  29  >2  24 

do  5'/c  pfd  26%  24 

BEVERAGE  SECT  RITIES 


.40  Waterou.9  Cm  8  *,2  4% 

.80  do  ‘A’  12  5 

.20*  Westeel  Prod  21 V2  16 

PUBLIC  UTILITIES  SECTlRinES 


2.25 

Ang-Cn  T  pfd 

16 ’/2 

40 

2,00 

Bell  Tele 

42% 

38% 

1.00 

Brazilian 

12% 

11% 

4.75 

B.C.  Elc  pfd 

103 

91 

4.00 

do  pfd 

91*/i 

78 

1.60 

B.C.  Pwr  ‘A’ 

32% 

27-% 

do  'B' 

6% 

2.85 

.66 

Can  Nor  Pwr 

12% 

7 

5.00 

Cdn  Util  pfd 

103 ',2 

9ft 

8.00 

Con.s  Gas 

1 77 

141 

East  Ktny  Cm 

9 

2 

2.10 

o!60 

Toronto  Elv 

16 

9% 

15 

•4.00  1 

1.72 

1.00 

0.35d 

Western  Gr 

2..50 

.50 

.75 

0.07 

0.66 

0.80B 

BANKING  SECURITIES 

! 

1.01 

2.40 

0.95 

0.80 

B  Can  Nt’le 

215; 

19*2 

201.2 

3.91 

2.40 

0.80B 

1.34 

l.OOB 

Cdn  Bk  of  Cm 

29 

24 

26*4 

3.81 

1.04 

1.00 

1.67 

l.OOB 

Dominion  Bk 

3IV2 

25*2 

28 

3.57 

8.49 

1.75 

1.77 

1.20B 

Imperial  Bnk 

.36*; 

29 

32  •■^4 

3.68 

0.68 

1.49 

l.OOB 

Bank  of  Mtl 

32*5 

26*3 

28 

3.57 

14.81 

0.55 

1.91 

1.40B 

Bank  of  N.S. 

46*4 

34 

36*4 

3.84 

4.02 

1.50B 

1.87 

1.00 

Royal  Bank 

31 

25 

27  V4 

3.67 

2.37 

1.20B 

2.01 

1.40B 

Bank  of  Tor 

44 

28 

38*2 

3.64 

0.68 

1.00* 

FINANCE  COMPANIES 

9.68 

2.70 

3.00B 

1.00 

7.80 

2.00B 

Ind  Accep 

41 

27 

.35 

5.72  1 

do  pfd 
For  Pwr  Sc 
do  pfd 


Gat  Pwr  Cm 

20% 

15*4 

18 

6.67 

do  Idt  pfd 

111 

106 

108 

5.09 

do  2nd  pfd 

110 

99 

100 

5.00 

Inter  Power 

101 

46 

.57 

4.21 

Inter  Util 

28*2 

19 

26  *, 

■4.55 

Intrprv  Util 

3.90 

3.40 

3.. 50 

Jam’ca  PS  Cm  13 

8 

8V2 

1 1 .76 

Sellin,  St.rlin,  -  Vi.  to  IS"  days  -  j  ^  i;,,m. 

'  V  .American  Uusiiiess  Shs 

Mint  Gold  Buying  Pric*  —  .Vvcr.-jKe  i  lluluncrd  Kuiiil  . 

for  week  cndinK  November  ifith.  1951  ;  v  Hostoii  Kiinds  Inc. 
$36.537812;  previous  weeks:  .■'16. .5.51125,  x  llun')ck  Kuiid,  I.td. 
$16.555312,  $36.611875.  Gaiidii.  IiivesHnent 

Nov>n  Hates  for  L'.S.  Dollar  Comm.  Int’l.  Corp. 

(/.rporole  Investors 

Hank  of  Hank  of  x  Dividend  .Vliares 

MoiileuI  Canada  '  x  Eaton  A  Howard  Ha 
Tliursday  lot  1-8  164  3-8  %  Fund.  Investors  liie 


(Compiled  by  A.  M.  Kioaer  oo.t  |  Yule  )ii  1""  '  HI 

Kid  Asked  I  - ^ - J  - - - - 

Affil.  I''uuds  Die.,  (iom.  4.li.5  .5.ft1  '  x  Keystom*  Custodian.  11-1  1".88  11.88 

.-American  liusiiiess  .Shs.  .  1  86  4.18  i  L'-veratti*  I'liml  .  .  .  .  1.86  4.24 

italuneed  Fund  .  16.49  18.12  jx  M.oss.  Investoi's  'I  rust  16.18  19.11 

Hostoii  Funds  Ine.  ...  21. Hi  2.5.1"  }  x  Mass.  Inv.,  2ml  Kd  Ine.  IT. "7  18.45 

llulhick  Fund.  I.td.  ....  22.81  21.99  1  Mutual  Aeeiim.  Fund  11.46  11.24 

Candii.  Investment  Fund  6.24  6.85  j  Hes'iurces  of  (Camilla  ...  6.11  6.71 

Comm.  Int’l.  (iorp .  5.26  5  78  I  Timed  In.vest.  Fund  ...  1.5.5  5.(1" 

(/irporole  Investors  ..  5.79  6.25  I  x  Welllmttoii  Fund  Ine.  ..  20  02  21  81 

Dividend  .Vliares  .  1.79  1.97  ■  .-..un .  v.i.... 


do  pfd  103 

MacLaren  P&P  65 
Maritime  Tel  19 

do  pfd  18'; 

.Mexican  L&P  5.00 


99*4  too 
3  5 ’,'2  5,3 


Tliuraday  lot  1-8  164  ,1-8 

fTrldar  104  11-12  111111.12 

Saturday,  11  o'e.  104  1-4  104  1-4 

Honda  v  104  3-8  104  1-8 

Tuesday  104  7-32  104  7-32 

Wednesday  10315-16  103  l.A-16 


x  Dividend  .Miares  .  L/9  1.9, 

X  Eaton  A  Howard  Hal.  Fd  11."ll  11. 1." 

X  Fund.  Investors  Die.  .  19.48  21. .1.’ 

X  firoup  Sees.,  Auto  Shs.  .  7.47  8.11 

X  Grout)  Secs.,  Hall  Shs.  .  6. .16  6.91 

X  Group  Seci.,  Steel  Shs.  .  7.41  815 

X  Incorporated  Investors  31.24  33.77 
Inrest.  Mutual  of  Canada  65J8  6.79 


H.'fm  .li!l.5  INVESTMENT  COMPANIES 

’]!l'.48  ’2V..1.5  !  X  Ind  Trust  Shares  ..  .  2, "8  2.39 

7.47  8.19  x  N.  Amer.  Trust  Shs.,  ‘.55  1.9"  ... 

6  .16  6.98  X  N.  Amer.  Trust  Shs.,  '56  2.11 

7.41  8.15  I  ITiited  Bond  *  Share  ..  16.00 


!  14.65 

do  pfd 

8 

4 

j 

Mtl  Isl  I’wr 

.20 

.20 

2.00 

Mtl  Tlgrph 

51 

20V4 

i  1.87 

1.00 

Nfld  L&P 

23*5 

16*2 

1.39 

1.00 

N.S.  L&P 

21  Vi 

20 

z — U.S.  funds. 


do  pfd 
Power  Corp 
do  1st  pfd 
do  2nd  pfd 
Prov  Tmgprt 


do  57,  pfd  101  97 

do  4.25  pfd  88  80 

do  1.25  pfd  40*/i  .38 

do  1.60  pfd  41  31 

Lattr  Acc  ‘A’  8%  6',: 

do  ‘B’  7 ’,2  4 

Tders’  Fin  ’A’  .35 ',i  23 ’j 

do  ‘B’  .34  23  *i 

do  pfd  97  88 

INVESTMENT  SECI^RITIES 

Argu.s  Corp  15  7 

do  pfd  92  72 

*'2*  Cdn  Gen  Inv  25  17*/; 

♦  Cdn  Gen  Sec  75  6II/4 

Cdn  Int  In  Cm  14  5’/; 

do  pfd  103  81**.- 

Cdn  P&P  Inv  9  1..50 

do  pfd  47  12 

Con.s  Diver  ‘A’ 1.40  .15 

*  do  pfd  27  15 

•  ■  Dom&Ang  In  200  120 

do  pfd  112  99 

Dom  Scot  Inv  13 ',2  5 

B  'lo  pfd  4814  42 

Econ  Inv  Tr  27*2  23 

•  Hydro-El  Sc  7%  3’* 

Inv  Fdation  28  *i  11 

do  pf'l  57  *i  .50 

Lndn  Cdnl  Cm  3.25  1.55 

*  Third  Cdn  Gn  In  6  I*. 

Untd  Crp  ‘A’  30  28*,, 

B  do  ‘B’  45  26 


Blue  Top  Brx^' 

.35 

20 

20 

T.  G.  Bright 

28 

14 

15*4 

6. .56 

Can  Malting 

54 

47 

49*" 

4.04 

Cdn  Bre-w 

23*4 

16% 

18 

8.34 

Chateau-Gai 

9*2 

7 

8*/2 

8.83 

Cinzano  ‘A’ 

1.00 

1.00 

do  pfd 

. . . 

Comm  Alcohol 

■■7% 

2 

6*2 

do  pfd 

9*2 

3*2 

7*2 

Corby’.s  ‘A’ 

17% 

8 

11*4 

,5.34 

do  'B' 

17*2 

8  Vs 

11% 

5.11 

Crown  C&S 

38 

31% 

,37 

5.41 

Distillers-Sg 

34 

19% 

26% 

4.49 

Dom  Mltng  Cm 

26 

20 

25 

4.00 

do  pfd 

105 

92  v; 

99*4 

5.02 

Labatt  Ltd 

20 

17*3 

18*"4 

5.41 

Melchers  Cm 

5*^2 

4 

4.75 

do  pfd 

12.'>k 

10 

11 

5.46 

Mol.son’s  ‘A’ 

29*4 

23 

.3.48 

do  ‘B’ 

29 

21 

22*3 

3.56 

Nat  Brew  Cm 

37 

13 

19 

5.26 

do  pfd 

51 

37 

Orange  Crush 
Shea’s  Brw  ‘A’ 

1  •% 

3.. 50 

3.’75 

s.'i’i 

17*4 

14*4 

14% 

do  ‘B’ 

33 

29 

29 

4.14 

Sicks’  Brw 

22*4 

18% 

20 

6.00 

Untd  Distillers 

28 

2.3 

26 

3.84 

Walker  HG&W 

60*4 

36 

54 

5.56 

Wst  Cn  Brw  20  13’/5 

TRUST  f;OMPANIES 

17 

5.88 

Chartered  Tst 

35 

28 

29 

3.45 

Crown  Tst 

138 

113% 

114  *4 

4,38 

Nation!  Tst 

33*,i 

25 

27 

3.70 

Tor  Gen  Tst 

39 

28% 

32 

4.38 

LOAN  COMPANIES 

2.00  Can  Pr  Mtg  54*,i  43 

12.00*  Central  C  I,  255  159 

6.00  Hi-n  &  Er  Mt  145  121 

5.00  Ontario  Loan  1,36  115 

5.00B  Toronto  Mtg  124  108 

OIL  &  RUBBER  SECURITIES 
0.40  Andian  Nat  15*,i  10 


81% 

82 

1  ..50 

6 

12 

40 

.15 

1.20 

15 

26 

120 

200 

99 

101*3 

.5 

12% 

42 

4.3  */4 

23 

27 

3*4 

4 

11 

27% 

50 

51 V2 

1 .55 

2.50 

4*4 

.5 

28  V» 

28  Vi 

26 

10 

B.A.  Oil  Cm 

22 -A, 

19*1 

20  *, 

Cdn  Oil  Cm 

28 

15 

•233. 

do  S7r  pfd 

1 .5.5 

145 

145 

do  57r  pfd 

104 

97 

97 

do  47,  pfd 

87 

80 

80 

Dom  Oilcloth 

43 

37 

.38 

Gdyr  Tire  Cm 

105% 

8.3 

97 

do  prf 

.54 

47 

49 

Imperial  Oil 

4  4 

21*4 

36’ 

do  ‘rights' 

.90 

.66 

.66 

1.71  0.70*  Inter  Pete  22%  8*2  21%  3.22 

2.46  0.50B  McColl-Front  43  12%  35  1.42 

111.02  4.00  do  pfd  100  88  94*’„i  4.22 

1.41  ...  North  Star  Oil  15%  7'/2  15 

0.19  0,26  Royalite  19*2  8.80  16*2  1.59 

•  —  Dividfniis  as  paid  In  )9%0, 

A  —  On  iiHsis  of  earnings  and  tUvidends  fnr  !1(%0. 
p  — .  TMus  c.xtra.  .  ,  .  i  . 

•  —  Dividends  are  l>use«l  on  amounts  paid  UuriiiK  the  caiA^ndar 

year,  not  during  companies*  fiscal  year. 
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ARKET  RECORD 


6.67 

0.80B 

Stuart  Oil  pfvl 

20'. 

1.5 

20 

'.00 

0,  l,.il 

do  ’B'  1.75 

2.41 

0.60 

SprUst  1’  Cm 

18% 

16', 

16', 

3.69 

o.C.':  1 

('■M  pM  -1" 

52.34 

5.00 

do  pfd 

102'- 

9!) '  - 

99'.. 

5.02 

0, 19 

Dnl  ft  .'Ttlg  Cm  6 

2.07 

1.00*  Viceroy 

TRANSI'OKTATIO.N 

20  12';;  17'- 

.SECT  urn E.s 

.5.72 

1.57 

1.17 

1.00 

1.00 

Condiiit.s  Nat  13 
(.'ons  Lthgrpli  13 

4.06 

1.00 

C.2n  S.S.  Cm 

16 'li 

14 

42 

2.38 

1 .05 
O.'O 
1.95 

0  32'% 

Cons  Pres.s  'A'  8 

flo  '^5'  2.7') 

7.81 

2.50 

do  pfd 

.50% 

.54 

143, 

.5..59 

1..50 

( 'ous  Ol.'lSS  oO 

3.32 

1.25 

Cdn  Pac  Hly 

36 'i. 

16’, 

31  % 

,5.92 

0.60H 

Crain  R  L  1.5 

MINING 

Si  METALIATRGH 'Ai.  J« 

EUT 

HTIES 

9.71 

•1 .00 

Crows  N  P  C  75 

3.45* 

Almnm  Cm 

116% 

52'% 

98% 

3.51 

1.00 

do  pfd 

27', 

23 

23 '.J 

1.25 

2.00B 

A.sbestos  Crp 

73 

24  i:. 

65 '2 

3.0.5 

3.00B 

Cons  M&S 

185 

91  •'■■4 

16.1 

1 .83 

1.50B 

Dom  Coal  pfd 

23’  • 

19 

•20 ',4 

7.41 

Dom  Mgnsm 

17*/1! 

7% 

12 

o.ho 

Gt  Wst  Cl  ‘A’ 

8 

7 

7’.. 

6.9(’) 

0.,50 

do  ‘B’ 

6 

7’i 

6  90 

2.00 

Intrcl  Coal  Cm 

.57 

2.5 

51 

3.92 

8.00 

do  pfd 

125 

1 15 

116 

6.90 

0.04 '  -  * 

Inter  C&C 

1.10 

.20 

.97 

4.64 

1  .60B" 

Inter  Nkl  Cm 

14 '4 

25 

■12 '.4 

3.77 

791 

do  pfcl 

154 

135.% 

139'. 

.5.0.5 

4.00 

Noranda 

86 

63 

77 ',1 

5.17 

Sterling  Coal 

12 

10 

n.i5  \.ri 

1 ,0'.  0.7 

lO.l.-i  1.00’’ 

6.9?.  2.:; 

12.73  l.'l 


,.50  Davis  Lthr  ‘A’  25 Vi  IS 

.70  do  ‘B’  lOU  <5^1 

I*  De  Plavil'and  57  16 

.25*  Dorn  Glass  Cm  80  44>,2 

.•10  do  pfd  .36%  28 

.00  Dom  Square  75  50 

.00*  Ea.stern  Theat  27  22 

.75  do  'A'  13%  7 

.00*  Eastern  Tlieat  27  22 

.60  Electro  Crp  18%  12V2 

..50*  Equitable  Life  12  9-54 

.05*  Famou.s  Plyr.s  1814  1314 

Fleet  Mfff  3.10  1.00 

.00*  Gen  Prod  '4’  .50  29% 

.00*  do  ‘B’  45  30 

.00  do  pfd  100  99 

.30  Gt  W.st  F  Cm  6’-;  3 

.50  do  pfd  8%  5 

.50  Gt  W.st  Sadd  20  9  =  . 

..50  Hartz  .T  F  ‘A’  10 Vi  5% 

.60  Holdn  Mfg  ‘A’  8U  4 

.10  do  ‘B’  4%  3 

.50  Horner  FW  'A'  10%  7% 

Hotel  delaSalle  15  14 

.25*  Humber  Shoe  25 ’2  15'. 

.50B  Imperial  Tob  15  9% 

.292  do  pfd  6^1  7%  6 

.00  do  4':r  pfd  27  23 

.10  Inter  Brnz  Cm  13%  4 

.50  do  pfd  24  15 

.80  .lournal  Pub  15 '4  H 

.60  Lambert  A  ‘A’  10*4  9 

New  Gas  Company 
Will  Serve  Four 
West'n  Provinces 


22 

12*4  14 

9%  12 

13*4  17 

1.00  1.75 

29*^  43 

30  '  43 


0.02d  0.25 

261. .53  5..50 


MISCEIX\NEOl  S  SF.Cl  r.lT’E.S 
15*  Acme  Glove  11  6  .S' 

0  A  &  W  pfd  106  103  'O' 

0  Auto  Fab  ‘A’  7%  6  f. ' 

0  do  ‘B'  6*4  3.75  1.00 

Bar  Tret  3.00  1.00  1.00 

0  Brant  Cord  'A'  19'4  1 i  16' 

do  'B’  14  5%  tl" 

0  B.A.  Bnk  Note  17  13  *3 

Burnett  6  1.50  4.10 

0  Can  Foils  Cm  10  5  9" 

OB  do  A'  17>..  11  16 

0  Cdn  Indus  4.5'4  21  41 

0  do  pfd  180  160  165 

0*  Cdn  Wlpr  A’  17  12  17 


0.*'.,!  0.30 

0  30  9.50 


Claude  N  ‘A’  3.00 


E-W  Tension 

(oCntinued  from  page  Ij 


Insurance  Institute 
Awards  Diplomas 


- - - - - -  At  annual  dinner  of  the  Insur- 

gave  way  to  a  small  net  outflow  ance  In.stitute  of  Montreal,  held  in 
in  the  third  quarter  of  1951.  The  Rjtz  Carlton  Hotel  during  past 
inflow  in  the  third  and  fourth  vveek,  prize.s  were  awarded  to  stu- 
quarters  of  1950  was  of  the  order  '  (jenhs  achieving  the  highest  stand- 
of  4.1  million  and  110  million  ings  in  the  institute's  examinations 
ounces;  the  rate  of  inflow  dropped  during  the  1950-51  sea.son. 
to  9.3  and  .3.3  million  ounces  in  Prizes  were  presented  to  Miss  M. 
the  first  and  second  quarters  of  j.  Hockey  (general  branch ) ;  Stan- 
19.51.  For  the  third  quarter.  Bank  Abbev  (casualtv  branch  2); 

of  Canada  .statistics  register  a  ,  ^.h.G.O.  Hall  (ca.sualtv  branch  3) ; 
small  net  outflow  of  refugee  gold  Richard  Blain  (fire  'branch  21; 


71  5.64'  1.18 

18  8.34'  3.80 

7*3  9.34,  0.21 

48  ”  2.08  1  4.08 

71  3.16:  5.16 

29  4.83  3.69 

65  6.16 1  2.72 

22  13.63  2.20 

7  10.71  I  115.13 

22  13.63  ;  115.13 
14*4. 11  02  28.78 

12  4.161  1.42 

17  6.17 1  2.06 


do  'B'  10 

Lang  &  Sons  19% 
Lang  Ltd  Cm  1.00 
do  pfd  75 

Lwsn  &  J  ‘A’  22*4 
do  ‘B’  18*3 

M  Loews  Theat  80 
Mailman  Cm  20 
do  pfd  94 

Maple  L  Grd  17 
L  AIcBrine  19 
Mica  Co  2.00 

Mod  Cont  20  *4 
do  'A'  20  >2 

Mon  Mtg  26 

Mtl  Refrig  39 
Moore  Crp  Cm  29% 
do  ‘A’  432 

do  ‘B’  636 

do  pfd  2774 

Nat  D  &  Ch  9*4 


*  9 

9*4 

6.49 

12 

12 

8.33 

.50 

.78 

42 

66 

1.51 

18 

21 

4.76 

10% 

7,5 

70 

5.72 

13 

17 

5.88 

85 

89 

5.62 

13*/2 

14 

3.57 

14 

14% 

3.45 

.85 

1.70 

5.88 

14% 

18 

5.55 

16*, 4 

18 

5.55 

12 

24 

7.29 

30 

23 

26% 

.3.7'!’ 

284 

416 

1.65 

445 

624 

1.12 

Investors'  Indices 


(Dominion  Bureau  of  Statistics)* 


do  pfd 

13 

10 

11% 

5.11 

Nuclear  Ent 

12 

7 

7% 

Paul  Ser  St 

17% 

8 

8 

3.12 

Photo  Engr 

30 

25 

27 

5.56 

Scj-theeftCo  Cm 

21 

14*4 

*7'  . 

.5.72 

do  pfd 

26’.; 

24*5 

25% 

4!86 

.Sheraton  ‘A’ 

22 

9% 

21', 

Simon  H  Cm 

19 

8*4 

8*2 

do  pfd 

100 

88 

88 

.5.40 

Southam  Co 

22*4 

17 

17 

5.88 

Stand  Chem 

20 

7% 

17  ■ 

2.97 

High 

Low 

High 

1/OW 

Nov.  22 

Nos-.  15  Year  Ago 

150.3 

1 1 7.5 

186.4 

150.1 

105 

Stocks  (Total)  . 

1605 

176.7 

148.9 

397.3 

226.2 

474.8 

389.0 

11 

Machinery  and  Equipment  . . . 

,  419.4 

434.8 

366.2 

476.6 

281.0 

613.5 

459.6 

10 

Pulp  and  Paper  . 

553.3 

568.3 

467.6 

96.9 

81.1 

125.3 

95.7 

4 

Flour  Milling  . 

121.7 

122.5 

90.7 

108.9 

78.6 

166.1 

10.5.3 

5 

Oil  (Refining)  . 

143.5 

154.0 

103.7 

321.6 

232.2 

410.5 

300.8 

10 

Textile.s  and  Clothing  . 

300.8 

311.8 

315-3 

136.2 

116.9 

128.3 

108.1 

14 

Food  and  Allied  Produces  .  . . 

108.1 

113.1 

123.9 

456.6 

,347.1 

474.9 

411.8 

10 

Bcverage.s  . 

419.9 

431.9 

456.6 

223.5 

161.7 

312.5 

0^0  0 

16 

Building  Materials  . 

280.2 

289.8 

218.1 

113.7 

84.9 

143.5 

113.0 

2 

Industrial  Mine.s  . 

132.9 

143.5 

112.8 

148.7 

111.5 

193.0 

151.0 

83 

Industrial  Stocks  . 

173.2 

182.0 

147.3 

258.6 

180.6 

391.1 

261.7 

2 

Transportation  . 

349.9 

359.4 

247.1 

108.2 

102.3 

105.9 

99.3 

2 

Telephone  and  Telegraph  . . . , 

99.5 

99.0 

103.4 

131.2 

114.2 

150.3 

129.8 

11 

Power  and  Traction  . 

.  140.1 

144.1 

127.7 

144.4 

138.3 

176.6 

14-4.8 

15 

T'tilltles  Stocks  . 

165.2 

168.4 

1417 

157.0 

142.4 

160.0 

136.7 

8 

Ban’K  Stoclcs  . 

141.3 

144.2 

1.54. S 

'Basis:  Average  price.s  1035-39 
revised  in  Januarv,  1951. 


Weight  IS  given  to  number  of  shares  outstanding. 


(Continued  tioiii  page  1) 


normal  18.000  cubic  feet  per  sec-  a\ou  si  a^Biaoqs  jaMOd  b  lem 
ond.  or  below  it.  before  now.  De-  threatened  in  that  area.  Thus  the 
mand  is  rapiilly  overtaking  supply  ,  Winnipeg  Tribune  hastens  to 
even  under  thi.s  present  abnormal  ,  sound  this  warning: 


Stand  Rdio  'A'  7  4' 

Stovel  Prs  prf  5*2  2.00 
Theat  Prop  6  1.00 
Trans-Telev  .57  .15 


the  Nelson  and  Churchill  rivers.  f*»**lit.ion.”  -In  a  word,  the  power  pool  de- 

Froni  such  sources  power  would  Advocates  Plan  “D’  '  picted  by  the  Free  Press  as  the 

cost  from  three  to  three  and  one  ,%  Press  continues  to  ad- ;  shining  example  for  Manitoba  to 

half  times  as  much  as  the  current  '  vocate  plan  "D”  of  the  Hogg  re-  '  follow  is  a  wa.shout  as  far  as  as- 


“In  a  word,  the  power  pool  de¬ 
picted  by  the  Free  Press  as  the 


Tcktt  Tob  pfd 
Untd  Ams  'A' 

175 

138%. 

140 

5.00 

10 

7 

7 

3.-57 

do  'B' 

10 

7 

7 

3.57 

Watson  J 

13*i 

11% 

12*., 

6.53 

Windsor  Hotel 

27 

14 

21*2 

now  being  used. 

The  current  situation  is  being 
complicated  by  the  sii.sf, lined  op- 


vocate  plan  “D”  of  the  Hogg  re-  follow  is  a  washout  as  far  as  as- 
port  which,  it  assert.s.  presents  no  ,  suring  adequate  supplies  of  power 


obstacles  to  the  continued  opera¬ 
tion  and  expansion  of  the  cxi.sting 


is  concerned.  And  it  is  a  washout 
for  the  same  reasons  that  would 


Wood  GH  pfd  100 


po.sition  of  the  potent  Winnipeg  companies.  On  the  other  hand  make  a  compulsory  pool  in  Man- 


UNLISTED  MINES 

(SnPptlH  hr  G.  B.  Lcili*  A  Cp*> 

Bid  Off^r  nid  Offer 

Abonakis  '2  .1  L.  Expanse  4  6 

j  .\inal.  Kirk.  f»  8  T„fiSalle  4 

* -Aiiacon  E.  12  H  I,aup.  Ch.  off  22 
.\nnamafiiip  ^  Lassie  R. I..  5 

Adelniont  3  8  IJoyd  Rock  5  < 

i  Adnor  2.'»  IJ 

Rar  T.an  10  tTi  Major  4  o 

Rnrvnllee  30  4»i  Mar.  Bary  17  20 

Rfaron  10  I.g  Martin  Bird  2  3 


Free  Press  which  has  just  char- 


itoba  a  failure. 

"It  would  he  the  height  of  foTIy 


Plan  Use  of  liquified  Gas  ,  Brown  Mol).  8  10  Sletalorr 

.  .  ,  \  fc.1  ,  ,,ramn.  Ch.  170  1.9.'.  Mo«ador 

Until  Adequate  Natural  iverrh-ona  2  2  Nat.  .-kaii 

_  _  ,7  I  ,  r  i  I'-xp.  o2  .«■>  New  .tna 

Gas  Supplies  Are  Made  vhiimiae  2  -i  no.suiii 

,.  I  r”  |f,lrcle5el.  4  fi  Norbeaii 

Available  I  Uon,.  ChIb.  I.l  n  Noreourt 


laii  jici.  uutiiuw  UL  few....  Richard  Blatn  (fire  branen  .4t:  Calgary.  —  Capitalized  at  4,- i  fiuyunl.  ne 

to  the  tune  of  99,000  ounces.  Geoffrey  Pettit  (fire  branch  3):  E.  i  OOO.OOO  common  shares  of  voting  , 

There  is  certainly  no  official  in-  ji.  G,  Patterson  (inland  branch  2  ,  stock  with  no  par  value,  and  50,-  Dori^ 
nation  of  throwing  the  rearma-  and  3.>  i  000  non-voting  preferred  shares  ’ 

ent  program  overboard  in  res-  Diplomas  for  successfully  com-  with  par  value  of  $10  each,  a  new  ■  Kirmini? 


Adflmont  .5  S  IJoyd  Rock  5  . 

Adnor  2.'i  .2(1  I.oriejiew  IJ 

n.ir  T.an  1ft  l.'i  Major  4 

harvaller  2ft  4ft  Mar.  Bary  17  20 

Rfaron  10  Fi  Martin  Rlrd  2  .3 

hrown  Met)  8  1ft  Metalorf  D  I* 

Camn.  Fh.  1  7ft  I. O',  Moaador  72  77 

Carrli-ona  2  2  Nat.  Malart.  .5  7 

(lliih.  Kxp.  o2  2.1  New*  .\nstur.  5  . 

Chibm.ic  2  I  No.  Sulllv.  1ft 

Circlf  Yfl.  4  ft  Norbeaii  7ft  8ft 

Uonx.  Chib.  12  17  Noreourt  .2  a 

Cont  Con.  1ft  12  Obalski  3  .5 

CoUinibirre  2  4  Obalaki  '45  2ft  2a 


UM  pia  luo  _  Free  Pre.s.s  which  ha.s  just  char-  “C".  it  declares,  will  not  in-  itoba  a  failure. 

lal  •  ,  acterized  the  government  pawer  ;  crease  the  .suppU'  of  power,  “but  .  -h  ^vould  be  the  height  of  folly 

f  rlorfl’ir  set-up  as  "bad  legU«lation  that  did  nierely  tran.sfer  the  ownership  of  f^r  this  province  to  embark  on  a 

*  ,  *  nothins:  whatsoevar  to  improve  the  exi.st'.ng  facilities  from  the  rap-  ,  policy  of  compulsory  pooling  that 

situation,  but  rather  h.a.s  had  the  hands  of  the  pre.sent  owners  1,^3  brought  about  a  power  short- 

of  the  depreciated  value.  When  effect  of  prolonging  the  period  of  ;  into  the  untried  hands  of  the  pro-  1  jj,  ^  potentially  power-rich 
the  rate  was  fixed  no  plant  ex-  inaction.”  vineial  power  board  at  a  public  area.  That  I.s  just  what  Manitoba 


pansion  was  possible,  and  the  com-  '  "As  everyone  now  realize.s".  the 
pany  was  not  endeavoring  to  raise  Free  Press  argues.  “M.anitoba’.s 
funds  from  investors.  basic  power  problem  Is  one  of 


v’.neial  power  board  at  a  public  area.  That  I.s  just  what  Manitoba 
cost  of  scores  of  millions.  wants  to  avoid.  Adoption  of  plan 

The  Winnipeg  Free  Pre.ss  has  j  D  would  almost  certainly  expose 
cited  the  Columbia  River  basin  the  main  industrial  and  agricul- 


elination  of  throwing  the  rearma 
ment  program  overboard  in  res 


000  non-voting  preferred  shares  Edro”,'*^ 


with  par  value  of  $10  each,  a  new  ■  Kifniins 


ponse  to  a  more  conciliatory  com-  piet.ing  the  educational  courses  of  :  gas  distributing  company  has  been  '  f.,, 


On  the  other  band,  any  step-up  a.varded  as  follows:  Casualty  :  local  air-gas  pressure  plants  and  ,  }j|.Xr't wiivup 
such  as  Washington  had  lately  branch:  Marcel  Lover.  Charles  H.  pipeline  systems  in  the  western !  t'.riinicdne  io  14  <)kivrrfii4n 

.still  planned,  would  meet  formid-  Hall,  Roger  Berard  and  Laurent  •  provinces  i  r,r..eni«  .1  7  .Stratford 

able  hurdles  in  Congress.  The  xowlan.  Fire  branch:  .Tohn  Cum- |  The  holding  comuanv  which  will' i-’’  Youn«  D. 

most  weighty  argument  of  the  Donald  E.  W.  Sandilands,  !  tiff  “  « 

Administration  has  been  that .  Donald  Coskerv  Robert  Haughn  •  subsidiaries  at  eacn  - 

—  Donain  c^osKerj.  rtootrt  nau^im.  point  being  serviced  with  gas,  is;  ^ -  - 

Central  Gas  Utilities  Ltd.  with  I  I 


Administration  has  been  that  Donald  Coskery,  Robert  Haughn. 
American  boys  were  dying  in  Ko-  ;  Rruce  M.ann,  Frank  Higgins,  Eric 

:  H.  G.  Patterson  and  Emile  St. 
The  military  tnemselves,  while  ane-P  Tni.snd  hr;mch:  Charle.s  H. 


2 

3 

Op.  Cop. 

l..Vi 

1.4ft 

2 

.3 

I'asoalis 

8 

10 

1U 

2’ 

■i  (’ayne 

8 

10 

a  ■ 

7 

I'ersh.  M. 

11 

13 

1ft 

Uresilor 

2 

.3 

12 

14 

Ourjo 

.3 

3 

4 

Rainvill)' 

tiO 

64 

2ft 

2ft 

Itaiiit  Mai. 

fi 

8 

.  off 

5 

Ilandona 

•> 

3 

ft 

Scott  Ch. 

3' 

•i  5 

.31 

,31 

Solithviip 

8 

10 

14 

Skivrreian 

2 

3 

3 

7 

Stratford 

25 

3ft 

11 

1.3 

Cauze  Duf. 

6 

9 

1,3 

ir, 

Yoiind  D. 

tfi 

18 

The  relatively  low  lei'el,  as  Dr.  |  .supply.  Dem.and  has  all  but  over- |  project  as  an  example  of  a  success-  tural  areas  of  this  province  to 
Purdy  described  it.  W'as  designed  taken  supply,  and  there  are  no  ful  power  pool.  Due  to  constant  |  what  Is  happening  in  the  Pacific 
merely  to  allow’  the  company  to  |  practical  policies  baing  advanced  |  bickerings  how'ever.  it  appears  northw'est.” 

meet  contractural  payments  in  •  to  get  the  province  out  of  this  dif-  -  —  *  '  .  . 

bonds  and  preferred  stock  and  to  I  ficultv.  Tliere  is  nothing  in  the,  rnce  IlJADI/CT  DATCC  rtC  ^ACLI  DAV&Jr^VC 

allow  it  to  continue  a  traditional  ' olan  favored  bv  the  government  i  MAKRtl  KAIt>  Wh  VeAbH  rATMENTS 

common  stock  dividend.  •  that  wdl,  inci-ease  the  power  sup- 

Gnsrdlan  Trnxt  CoMpuiy,  Montreal 


common  stock  dividend.  '  that  will  increase  the  power  sup- 

Easy  money  conditions  have  dis-  ply.  Neither  the  appointment  of 
appeared  during  the  past  year.  Dr.  'the  Manitoba  Hydro  Electric 
,  Purdy  told  the  commission,  point-  '  Board,  nor  tlie  scheme  under  plan 
'  ing  to  the  action  of  the  Ottawa  C  to  acquire  the  properties  of  the 


l.oiintrv  anil  Quotation 
MIfiRN  I'IN.A  (per  100  prsosi 


Offl.-I.al  M.irkrt  I’riccs  .Market  Price, 


B  R  :  government  in  allowing  the  price  ,  Winnipeg  Electric,  and  take  over  schiiiinns)  . 

2  3  of  its  bonds  to  decline  so  that  in- ;  the  power  plants  of  the  City  |  /per' ioo  francxi 

I  suranoe  companie.s  could  no  longer  Hydro,  will  add  a  kilowatt  of  umazil  (per  ^100  ^cju/.ciros)  . 

2  2  leash  them  without  taking  a  loss.  |  power,  or  turn  .a  wheel,  or  in  any  *  (;()t,()Mi!iA''(per  "ifto  pes’oVV 

,  New’ companies  looking  for  Invest- 1  way  improve  Manitoba’s  power  . 


LS  8  7.ftft  t 
t.fts 

Rlockeil  Account 


LS  $  2  . 5ft 
3.00 


US  t  .3  80 
3.25 


:  ment  funds,  he  said,  must  compete  '■  output 
with  one  another.  I  “In 


Ri.VPnAN  KXroHT  POUNDS  .... 
liNI.AND  (iniirkka  per  US  ?1) 


“In  the  interim.  Manitoba  V^n”ncx‘’pcr f 


I  MK.  222.22  PMK.  125.00  I-'.MK.  .27.5,00 


certainly  holding  on  to  the  ^*1- !  Hall,  Frederick  L.  Martell  and  Eric 
lions  they  55’ere  appropriated,  may  h  g  Patterson 


H.  G.  Patterson  and  Emile  St.  Lam-gnce  B.  Gibson,  local  execu- 
Onge.  Inland  branch:  Charle.s  H.  ,  investment  dealer,  as 


THE  WINNIPEG 
STOCK  EXCHANGE 


iress  on  uie  quani-y  |  Allan  F.  GlOVer,  formerlv  of  the  |  on,  IJd 

I  than  on  immediate  Royal-Liverpool  Insurance  Group  w^-stem  gas  engineering  consul- 1  .Ashilo^n  Ha'd^e 
ion  of  half  obsolete  p^sident  of  the  Insur-  ^ant.  will  serve  on  the  board  m  I  n 

)n  as  they  feel  they  Tnutitufe  wan  the  recinient  advisory  capacity,  along  with  ;  nearer  l.uinber,  “A” 

)  to  do  so  Redesign  ^  h  i  C.  R.  Walker.  Edmonton  and  Cal-  ; 


put  greater  stress  on  the  quality  |  ^„an  f.  Glover,  formerly  of  th. 
of  their  arms  than  on  immediate  Royal-Liverpool  Insurance  Grou] 
mass  production  of  half  obsolete  pre.sident  of  the  Insur 

models  as  soon  as  they  feel  they  gjice  Institute,  was  the  recipien 
have  the  time  to  do  so.  Redesign  ^  ^  membership  in  the  Insti 

here  and  there  W’ould  lengthen  de- 
livery  schedules  and  ease  the  pres-  Richardson,  president  of  ^  executive 

sure  on  scarce  materials  ir.clud-  in.stitute  wa.s  in  the  ch.air.  Gaii*erv 

ing:  steel  and  base  metals.  »  _  _ 

In  Canada,  opposition  attacks  ^ 

on  a  budget  surplus  rvhich  ,  ^srr||r  I  mOlAI  C 
cipated  rate  of  defence  spending  •"■Oi  VU)  b^wVv  J 
largely  due  to  a  slow’cr  than  anti-  —  ,  _ 

may  also  calm  clowm.  A  little  les.s  rSrninflC  fjOlAfn 

of  a  rush  may  give  the  tax  payer  HHiyj  li/W»¥II 

better  assurance  of  getting  full  - 

value  for  the  billions  of  defence  1  years  ended  augist  .list 

dollars  appropriated  and  not  yet  '  .  $279,200  j-irii'.i:! 

spent.  DirnliiKs  .  SI. 110  111. ."*31 

The  Korean  development,  bv  • "'’arc  ..  .$11.22  $ii.s, 

easing  intei-national  tension,  may  ^oew .« 

thus  also  ease  inflationary  pre.s-  '  P=i®t  fiscal  year  shows  oper- 


president. 
E.  W. 


QUOTATIONS  FOR  WEF.K 
ENDING  NOV.  241h.  1J,51 


The  research  director  declared  !  been  in  a  mo.st  precarious  position  c.f.um.any  (W.  Zone)  (ptr  ioft  t),  nintks) 
that  if  B.C.  Electric  could  not  get  1  with  regard  to  electric  power.  It  :  Jj[Vu!ANn''**pc”7ftft”smidcrT»*^^ 

in  a  comparable  position  with  '  is  keeping  out  of  trouble  only  be-  honc;  koxr.  (per  100  iiKli  . 

other  companies  on  its  rate  of  re- 1  cau.se  of  adnormallv  high  -.vater  ,  [Sil’I'i'-r  X.rn.i^*  . 


Bovvness,  well-known  , 


■  ■  '  Bird  Construction  . . . . 

gary  drilling  contractor  and  oil  ,  Central  Nor.  Airways, 
companv  executive,  and  J.  F. 


othercompaniesonitsrateofie-jcau.se  of  adnormallv  high  5Yater  , 

I  turn  it  was  difficult  to  see  how  !  flow  (22.000  cubic  second  feet)  on  !  it.u  y  dire  per  cs  $n 

d...,!  ,  the  company  could  raise  the  new  |  the  Winnipeg  River,  a  condition  '  'Vrer^Tno^'i'i’pe^l  ' 

■  .  funds  needed  for  the  next  fiy’e  '  that  has  continued  he’.’ond  all  ex-  i  I’iinu  (per  ifto  soles)  . 

years  in  expansion  of  its  services.  '  pectation.s.  and  cannot  he  counted  I  ‘^^per^  iftr'iniht^*’*" 

3S.00  j  The  companj',  he  pointed  out,  has  on  long’er.  becau.'Je  on  the  ha.'^is  of  sbais  iper  lOo  pesetas)  .... 

iB.nn  I  not  earned  more  than  4.8  per  cent  jits  long-term  performance  the  !  tfrkry  /pw  I0(i  Mr?)"7..!.' 


24.00  2ft.  00  on  its  investment. 
4.50  ft  .511  ' 


River  should  have  dropped  to  a  URUGUAY  (per  100  pesos) 


frs.  S.-.ft.ftl) 

rr%.  rt.'.ftO 

fr3.  441.00 

2.3.80 

19.00 

20,7.1 

1,130 

t3.,30 

20  41) 

22.30 

24.00 

17.42 

1  (.23 

I.I.2.'. 

21.ftl» 

1(».30 

16..3n 

2  80 

.60 

.75 

lii  c  ft2l.7.-| 

lire  700.0ft 

lire  635.00 

1 4.  Oft 

10.30 

12.01) 

.3().2ri 

18.30 

19.00 

0,2,3 

6.50 

3.-1,-. 

3.30 

3.45 

.S.Oft 

4..3ft 

.'>.00 

9,1.'. 

(.07 

2.02 

19.30 

13.30 

16.50 

33.75 

2fi.00 

29.00 

42.35 

40.75 

41.75 

Langston.  Calgary  petroleum  en- ;  Can.’  indemnity.  $10  U.v. 
gineer.  Edgar  C.  Robln-son,  former-  j  *''y,Xitoi)a''i'td*^*^'*^'* 


Marcus  Loews 
Earnings  Down 


tion. 

First  installation  of  the  new 
central  system  is  nearing  comple¬ 
tion  at  "Vulcan,  Alberta,  through 


laying  underground 


wiieie  111  nil-  II cc  nwiiti.  ill  jiioj.y  “  ■  •  ■  I  tions  01  vuican,  acconniig  10  mr.  western  irrain,  i.oii 

lines,  dw-indling  shortages  w’ould  !  $25,500  at  Ro^j^gon  hag  he^n  awarded  to  (We%*’pr 

.  „  _ _ _ _ I  S12.3  749  and  nroy Is  on  for  denre-  '  _  _  .  .  _  .  .  Western  (.rivers,  Uf 


mean  price  relief.  By  easing  in- |  S’123,749  and  provision  for  depre- !  Engineering,  Calgary,  and  W'e^"n  (IrweJs’, 

ternalional  tension,  the  Korean  >-’101, on  increased  by  over  $10,500  ,  ^he  stage  '’XX' 

developments  may  thus  also  ease  ^  Bllchaige.s  wete  ,  .^y^ere  storage  tanks  and  pi-essurc  Wilson  statlonrn, 

internal  inflationary  pressures  in  ;  ^ower  by  about  25  per  cent.  ;  ^ould  be  hooked  up  and  wonm' 

North- America  and  elsewhere,.  Balance  sheet  .riiow.s  net  work-  installations  tied  in.  More  winnlpeK  . 

Dwindling  shortages  would  mean  mp  capital  dowm  from  end  of  pre-  ,  $100,000  was  being  spent  to  »“"•»  »"<*  oils  - 

price  relief.  I  vioiis  year  at  $479,254  as  compared  ;  ,^^,jcan  svstem,  he  said.  . 

The  preparedne.ss  programs  un-  |  with  $619,542  with  current  asset.s  Fle.vible  Operations  Ce,u,  Jl'  Man!’  . 

dertaken  bv  the  United  States  and  i  loiv’er  by  about  $83,300  at  $608,290  .•nnir.am.Po  Crydorman  G,  M. 

Canada  ar.  l»  build  up  ;  '“7™*  •«'•»»»  :  pp.uatlou.l  plan  waa  ita  (l.xlbmL  K ’S  c?”"" 

CrS"’uSr.bd"uTd“:,W.|  InaddlUbut,'..^^^  *SS%a^  » 

the  Western  powers  to  fight  a  to-  j  terly  dividend  of  $1  per  share,  an  ^  Gunuar  . 

tal  war  while  maintaining  reason- j  extra  dividend  of  $1  per  share  has  p°frSeum^‘'’®"a.s€s  wo^ild  be  em-  Ma”"*'] 'oiH  ! 

able  standards  of  civilian  con-  !  been  declared  on  the  common  stock  ^  .  ,  .  Packsack  . 

sumption.  If  this  war  does  not  payable  December  31.  ployed  under  an  air-m.xmg  pres-  rm  aoud  M.  *  ! 

come,  consumers  are  bound  to  - -  f  Ske  Ijlk'c  G.  M. 

enjoy  in  the  not  too  distant  fu-  A  balanced  diet  is  one  of  the  natural  gas  ^atterRo^ 


age  medicine. 


Crf*sr#*iit  Cronnirrv,  Pfd.  . . 

85.00 

Fotirral  drain.  Com.,  “.V*’ 

13.25 

;  Federal  Grain,  Pfd.  . 

23.12 

Fisher  &  Burpe,  “A”  ... 

11.00 

Fisher  *  Burpe.  "B”  ri«hts 

3.50 

4.3.> 

Fisher  A  Burpe,  "B”  . 

5.62 

7.00 

General  Discounts  . 

8.50 

'  (ireat  West  Coal,  ‘*A**  •... 

7.25 

J  (ireat  West  Coal,  *‘B”  .... 

7.00 

’  (ireat-West  Life  Assce  . . 

570.00 

390.00 

Great  West  Saddlery,  Com. 

18.00 

19.00 

;  Monarch  Life,  40%  Paid 

146.00 

1  N'orih  Cdn.  MortgaKe  units 

25.00 

North  Star,  Com . 

15.00 

15.50 

Reliance  (train.  Com . 

0.60 

1.50 

;  Shea’s  Brewery,  “A"  . 

14.75 

15.00 

■  Shea’a  Brewerv,  “B**  ..... 

29.00 

!  Sovereljm  T.lfe,  25%  Paid 
(  Traderi*’  BldK.  . 

60.00 

70.00 

2.3,00 

!  Unit.  Grain  Growers,  ".A” 

17.62 

18.00 

Western  Grain,  Coin . 

Western  Grain,  Pfd . 

Western  Gnvers,  Pfd . 

29.00 

-  t  .  . 

Western  Grocers,  Class  *A* 

3, 3. 30 

Western  Grocers,  (!oni.  .  . 

12. .30 

It. .50 

Wpsleel  Piodncts  (iiewi  . 

20.00 

Wilson  Stationerj,  (  oni.  .. 

20.00 

2ft,  00 

Wilson  Stationery.  Pfd. 

100.00 

Winnipcj?  Elect.,  Pfd . 

97.7.3 

Winnipeg  F.hvt.,  Com.  ... 
Mincf  and  Oils 

38.00 

Bruce  Cons . 

,01  u. 

.02*i 

C.  ft  E.  Com . 13.75  ll.;t7 

Central  Man . 

.08 

.09 

Crydorman  (r.  M . 

.01% 

.02 

Dickstone  Copper  . 

.04 

Fliii  Flon  C . . 

.01% 

.02 

Fortv-Four  . . 

.85 

1.02 

Gold  Jyike  . . 

.01 V, 

.02 

(treat  Falls  M.  A  S.  ...... 

.03 

.06 

Giinnar  .  . . . 

.25  Va 

Island  l^ake  . . 

.02 

Marvel  Oils  . . 

.05 

.05',.'. 

Packsack  . 

.01% 

.02 

Red  Cloud  M.  ft  S . 

.02 

.03 

Rice  Ijike  G.  M.  . . 

.00% 

.02 

Rice  I-ake  G.  .M . 

-01% 

.02 

Seatterxood  . 

.01 

Scotia  Gold  . 

!  Seciiritv  Freehold  Pete  ..  2.2.5 

Star  iaake  . . 

-OOli 

.01 

Wiunipeit  River  Tin  . 

.01% 

.02 

Montreal  Tramways 
Central  Station  Advertising  Medium 

119  Craig  Street  W.  Montreal 

m  BEST  ADVERTISm  SIGN  LOCATION 

IN  MONTREAL 

Situated  in  the  heart  of  Montreal's  business  district 

W  THOUSANDS  AND  THOUSANDS  OF  PERSONS  CIRCULATE  DAILY. 

If 

"  First  class  products  or  sorvicos  should  be  advertised. 

H  Your  message  reaches  the  greatest  number  of  persons,  most 
jg  often,  at  the  least  cost,  and  for  the  longest  period  of  time. 


DISPLAY  OF  A  f  E'A’  NAT’ONAL  rRACJtiD  ■  ,  -  -.-V 


iiii 


I  WHEN  ONLY; 


WILL  DO 


OUWfS 


overs  never  being  required,  except  WimilpeR  River  Tin  . 0151  .02  | 

for  simple  adjustments  at  the  au-  _  ^  , 

*  ..  n  .  J  Eating  a  lot  does  not  always 

tomatically-operated  central  dis-  ”  .  .  ,  ' 

.  1.  .•  ,  \  mean  adequate  nourishment.  The  i 

tnbutmg  plant.  ^  quantity  , 

;  propane,  butane  or  any  other  li-  but  in  its  nutrient  quality, _ j, 

.  queried  petroleum  gas  could  be  Nelson,  North  and  West  Vancou-  ■ 
utilized,  singly  or  in  any  combina- 1  yer  and  Victoria  in  British  Co-  ' 
tion,  and  that  wherever  natural  ;  lunibia,  at  Sherbrooke  in  Quebec.  . 
was  available,  even  in  previously-  ,  and  at  Brantford  in  Ontario,  Mr.  , 
considered  uncommercial  quanti- 1  Robinson  stated, 
ties,  its  cost  advantages  could  be  j  While  Vulcan  will  represent  the  , 
incorporated,  either  wholly  or  in  ;  corporation's  first  installation,  ; 
part,  into  the  central  system.  j  surveys  have  been  made  at  rive  • 
While  air-mixed  liquefied  gas  other  Alberta  centres  and  at 
could  in  almost  all  coses  be  dis-  Maple  Creek,  Assiniboia  and  Gull  I 
tributed  to  local  users  at  rates  be-  Lake  in  Saskatchewan,  where  the  ‘ 
low  the  cost  of  equivalent  results  ,  provincial  government  has  stated  , 
j  from  coal  or  other  fuels,  natural  j  gg  matter  of  public  policy  that  i 
j  gas  would  create  added  savings  to  |  r  favors  efficient  and  economical  j 
j  consumers,  Mr.  Robinson  pointed  local  gas  distribution  being  left  in  , 

'  out-  '  private  hands.  Within  the  next  few  ; 

:  No  matter  to  what  extent  na-  months  it  is  hoped  to  complete 
:  tural  gas  might  eventually  be  used  surveys  in  more  than  30  Saskat-  | 
in  the  various  systems  set  up  by  chewan  communities  boasting  , 
Central  Gas  Utilities  throughout  more  than  1,000  population,  al- 
.  the  western  provinces,  no  altera-  tliough  surveys  will  be  made  first 
tion  or  change  in  consumer  equip-  gf  points  where  town  or  city  coun- 
ment  would  be  required  once  it  (.jig  make  official  application  for  , 
had  been  installed,  he  explained,  g  study  of  their  own  local  needs,  , 
Installation  of  the  new  distribut-  Mr.  Robinson  said, 
ing  system  in  western  centres  Separate  franchises  are  now  he- 
meant  that  the  many  recognized  Rg-  drawn  up  by  various  commu-  j 
advantages  of  gas  could  be  made  nitles  in  Alberta,  Saskatchewan,  I 
available  to  large  numbers  many  Manitoba  and  British  Columbia  de-  ■ 
years  In  advance  of  any  proposed  siring  gas  service  from  Central 
large-scale  gathering  and  distribu-  Qgg  utilities.  ■ 

tion  system  contemplated  now  or  Local  consumers  are  being  given  ! 
in  the  forseeable  future,  it  was  g  chance  to  participate  in  the  j 


GRADSillfr:-^^ 


1  .*;.>■>  sow 

^iriT-HjiriniWi’niniiwiinI ' 

pointed  out. 

System  is  'Well  Tested 


business  by  subscription  of  shares,  j 
Substantial  savings  have  been  es- 


1  That  there  was  nothing  experi-  timated  to  be  available  for  the 
I  mental  about  his  company’s  plans  I  individual  con.-Himer,  compared 
I  was  shown  by  the  fact  that  the  •  with  the  co.st  of  utilising  individ-  ; 
'  same  systems  were  in  extensive  ual  propane  systems,  Mr.  Robin-  ; 
i  u.se  in  the  United  States,  and  all  son  states. 


Where  millions  of  potential  buyers  circulate  yearly 

Largest  coverage  at  minimum  cost.  (Prices  quoted  include  advertising 

agencies  commission.) 

For  information,  call  or  tvrite: 

JAMES  PRIDHAM  REG’D 

7703  De-Caspe  Street  Montreal  Crescent  5484 

EXCLUSIVE  ADVERTISING  RIGHTS  AT  THE  MONTREAL  TRAMWAYS.  CENTRAL  STATION 
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Ship  Movements  From 
Canadian  Ports 


diicers  have  spent,  or  are  spend¬ 
ing-,  more  than  $300  million,  be¬ 
tween  1945  and  the  end  of  1951, 
for  mill  and  machinery  moderni¬ 
zation,  and  to  a  lesser  extent  for 
expansion,  thus  Increasing  capa¬ 
city  above  the  World  War  II 
level. 


Balance  Seen 


B.  of  Commerce 
Figures  Hold 
At  Near  Peak 


MANAGEMENT  and  LABOUR 

From  Week  to  Week 


(Continued  trom  page  1) 


(Continued  from  page  9) 


;  to  war  production  may  tend  to  re¬ 
duce  their  advertising,  the  high 
level  of  exce.ss  profits  taxation 
must  naturally  act  as  an  invita¬ 
tion  to  all  corporations  to  spend 
their  “16  cent  dollars”  with  a  view 
to  keeping  their  name  before  the 
public. 

VVashington  Sponsors  R.\pansion 

The  planners  in  Washington 
continue,  however,  to  be  haunted 
by  the  spectre  of  scarcity.  In  or¬ 
der  to  qualify  financing  of  mill  ex¬ 
pansion  by  means  of  special  de¬ 
preciation,  newsprint  is  about  to 
be  declared  e.ssential  to  war  pro¬ 
duction. 

Main  beneficiary  of  the  tax 
benefits  will  be  the  Tennessee  mill 
project  of  Bowater  P.aper  Co. 
which  has  a  price  tag  of  $40  mil¬ 
lion.  Initial  capacity  is  understood  j 
to  be  12.5.000  tons,  capable  of  en-  i 
1  irgement  to  180,000  tons.  Five ! 
thcr  companies  have  expansion  j 
uojects  calling  for  a  capital  out¬ 
lay  of  $24  million. 

Elk  Kalis  ' 

In  Canada,  Elk  Falls  in  British 
Columbia  will  come  into  produc- ' 
tion  by  mid-1952  with  a  cap.acity 
of  75,000  tons  (ultimately  100,000 
tons).  For  the  rest  it  must  be 
pre.sumed  that  a  moderate  capac¬ 
ity  increase  is  taking  place  in  cer¬ 
tain  other  Canadian  mills.  Out¬ 
put  has  been  consistenly  at  lOlf; 
of  capacity  which  would  seem  to 
indicate  permanent  improvements 
in  i-ated  capacit.v  which  occurred 
already  in  1951.  Sunday  work 
shifts  in  some  Ontario  mills  alone 
could  hardly  account  for  it  eii- 
tirel.v. 


adequate,  reliable  power  to  the 
I  people  of  British  Columbia. 

Prior  to  October,  1950,  the  com- 
;  mission  obtained  funds  for  this 
growth  by  borrowing  from  the 
provincial  government.  Since  that 
time,  however,  it  has  raised  its 
j  own  funds  for  capital  expenditure 
'  by  issuance  of  bonds. 

To  date,  there  have  been  three 
'  issues  —  $7,000,000.  $6,000,000  and 
$3,000,000,  respectively. 

Here  is  a  brief  outline  of  the 
commission’s  major  achievements 
,  and  activities; 

Hydro-electric  developments  in- 
;  elude  the  John  Hart  project  at 
Campbell  River  on  Vancouver  Is- 
’  land,  which  has  resulted  in  a  spurt 
in  industrial  growth  with  two  pulp 
mills  being  served  —  the  H.  R. 
MacMillan  Export  Company,  Lim- 
!  ited  plant  at  Harmac.  near  Nanai¬ 
mo  and  the  Bloedel,  Stewart  and 
Welch  Ltd.  plant  at  Alberni  (both 
of  which  are  expanding) 

!  In  addition,  a  $40,000,000  pulp 
and  paper  mill  at  Duncan  Bay, 
near  Campbell  River,  is  scheduled 
I  to  start  operation  next  year  using 
John  Hart  development  power. 

The  third  and  final  phase  of  the  ; 
powerhouse  at  this  development  . 
now  is  under  wa.v,  with  the  fifth 
and  sixth  turbines  and  generating  i 
units,  penstock  to  feed  water  to  ; 
I  them,  and  switching  equipment  j 
ordered,  and  construction  of  the  ; 
extension  to  the  powerhouse  under  ' 
way.  This  will  increase  the  capa-  | 
city  of  the  plant  to  168,000  horse¬ 
power. 

The  Whatshan  development  ^ 
mentioned  previously  was  opened 
last  June,  and  serves  the  North  ! 
Okanagan  and  Kamloops  regions,  ' 
and  soon  will  also  serve  a  small  : 
area  on  Lower  Arrow  Lake  adja-  ■ 
cent  to  the  development.  ' 

The  Whatshan  project  develops  . 
33,000  horsepower  and  is  designed  | 
for  expansion  to  double  this  figure.  | 

Nearing  completion  is  a  smaller 
hydro  development  at  Clowhom  ; 
Falls,  located  at  the  head  of  Sal-  , 
mon  Arm  on  Jervis  Inlet.  This  ' 
plant  will  have  an  initial  capacity 
of  4.000  horsepower  to  serve  the 
Sechelt  Peninsula  40  miles  north-  - 
west  of  Vancouver  on  the  B.C. 
mainland.  Potential  capacity  is 
12,000  horsepower. 

A  site  for  development  of  a 
hydro-electric  generating  develop¬ 
ment  on  the  Quesnel  River  has 
been  surveyed,  but  no  commitment  : 
has  yet' been  made  in  this  regard.  | 

Though  approximately  86  per  ! 
cent  of  the  total  power  flowing  I 
through  commission  lines  is  hydro-  i 
generated,  nonetheless  Important  ' 
are  the  21  diesel-electric  generat¬ 
ing  plants  serving  many  small 
centres  throughout  B.C.  i 

Places  like  Quesnel,  Williams 
Lake,  Vanderhoof,  Terrace,  Mer¬ 
ritt.  Golden  and  Daw.son  Creek  use 
diesel  -  generated  electricity,  and 
in  all  the  areas  thus  supplied,  the  I 
commission  has  incrccised  its  gen¬ 
erating  capacities  as  the  demand  ; 
has  increased.  The  two  have  gone 
iiand-in-hand,  for  as  adequate,  re¬ 
liable  power  became  available,  the  i 
demand  grew.  i 

Constant  study  is  carried  out  by  | 
the  commission  as  to  expansion,  j 
and  the  industrial  growth  of  Brit-  ' 
ish  Columbia  is  reflected  in  the  . 
rapid  growth  of  its  Power  Com-  ’ 
mission.  So  also  are  the  better  liv-  \ 
ing  conditions  brought  to  thou-  ; 
sands  in  smaller  centres  through  ' 
having  adequate,  dependable  elec-  • 
tricity. 


ario  Appeal  Court's  Reversal  of  Workmen's 
Compensation  Decision  Has  Important 
Implications 

By  T.  J.  CAMPBELL 

(SpccUlty  written  for  The  Financial  Timee) 


Shippinir.  the  upeediciit  movinir  of  freiRht  in  oversea*  trade,  i*  of 
Importance  not  only  to  Canadian  exporter*  hut  to  many  allied  it 
to  financial  ORent*,  to  customer*  abroad  and  producers  at  home, 
•xctusive  service  to  Canadian  exportinR  industries.  The  Financii 
publiahea  weekly  a  list  of  ship  movements  from  Canadian  ports, 
with  the  cooperation  of  all  shippinR  companies  and  vessel  r 
throuffhout  Canada.  Traffic  manaRers  and  export  manaRers  of 
Industry  and  export  services  are  invited  tc  avail  themselves 
Financial  Times  feature,  which  will  list  movements  from  all 
Ocean  ports.  The  listinRs  will  always  cover  the  fuccceding  fou 
DESTINATION  DATE  VESSEL  OPERATOR  ( 

TO  U.K.  PORTS 
From  Qaebee 

I^ondon  ,  Tbv.  S  ‘*Seal)oartI  Star”  March  SliippiiiR 

From  West  St.  John.  N.H. 

Manclirstor  Ore.  S  “Maiicli.  Port*’ <  lU  I- urness.  NN  ithv 

I»n<lo!i  ll(V.  II  “I'caNcnlHr’ <  amlii.  Parities 

Liverpool  Dcr.  I")  “Kinp.  i>r  (  atiada*’  <  R)  (.aiidn.  Pacific  S 

Manchestrr  IS  “Maiicli.  tloinincrcc*’ i  R)  Imii  iics''.  itliv 

lAmdon  Dec.  29  “Rcavcrulrii*'  (  aiidn.  I’aritu-S 

Manchrstor  Dec.  J1  “Manch.  C.ity*’ (lU  I  iirncss.  NN  itliy 

From  Halifax 

Liverpool  Dec.  I  *‘Newfoiiiullaiul’’  (R)  I  iirness.  Wilhv 

Liverpool  Drc.  o  “.Vs^  ania*' i R  i  l.unard  Stcainsh 

Southampton  Dec.  12  “Samai  in*' i  R  t  l.uiuii  d  Stramsh 

Hrlstol,  (  hail.  Ports  Dec.  1.9  “Ri rnilugh.ini  (dt\  **  1  unless.  W  ithv 

Liverpo<d  Dec.  22  “Nova  Scotia*’  i  U  l  I  imiess.  \\  itln 

Dublin,  (!ork  Dec.  28  “Irish  IMiie** 

London  l>rc.  29  “Sc\thia** 

Bristol.  Chan.  Porls  Dec.  99  “Montreal  (Mlv 

From  St.  John,  \.H. 

Liverpool  T>ec.  12  “Alsatin*' 

OlasRow  Dec.  19  “NorweRian** 

Ivondon  Dec.  21  “.\ssyria*' ( R ) 

Liverpool  Dec.  21  “.\sia*'iR» 

Hull  DfV.  *27  “Sjicramento” 

Hull  IVc.  27  “Hassano” 

Dublin,  Belfast  Dec.  91  “I'anad  Head*’ 

I/pool.  Belfast  Jan.  1  “Raniore  Hea<i’ 

From  Vancoaver 

InniiiRhara  Nov.  29  “ClearpooP’  Kmpire  Shipping 

V.K  I^ite  Nov.  “Navigator”  Kmpire  Shippim: 

VK  Nov.  ,99  “l.akp  Atlin”  t  anada  Shippintf  Co. 

IMv.  Dec.  9  “Wellp/  k**  Kmpire  Shippins 

I'.K.  Knrlv  Doc.  “KanKM  '.lalo**  I'nipire  Shippim: 

t'.K,  Dec.  19  “Walvis  Pay”  I'mpire  Shuviinu 

London,  Manfh.  Mid-Dec.  “Pacific  I'ortunc”  rurness,  Withv 

r.K.  Dec.  21  “ParaKiia> (..  (iardnor  Johnson 

London,  laxerpool  .  ... 

and  (flasRow  Dec.  21  “Corrientes**  Balfour  CfUthne  « (.an. ) 

• — Also  to  Continent.ll  Ports  anti  Scandinavia. 

(H) — Refrigerated  Space. 

TO  EUROPE 

From  Montreal 

Belg..  Holl..  (ierin. 

and  France  Dec.  5  “Wendover**  (!iinard  Steamship  Lo. 

From  Halifax 

Lisbon,  Meditter,  Dec.  1".  “Noa  Ifell.is’*  March  S'hippinu 

.Scand.,  Baltic  Dec.  91  •‘Krageholm*’  Swedish  American  Line 

From  West  St.  John,  N.H. 

W-Coast  Itah  Dec.  18  “Capo  Miseno*’  I'urness.  \\  itliv 

Belgium,  (iermany  Dec.  29  “Reaverbrae”  Candn.  Pacific  S.  S. 

Beig.,  Holl.,  (term.  Dec.  28  “Prins  Phillips  Willem*’  Shipping  Limited 

From  Queber 

South  Africa  Dec.  21  "  \  X'essel"  Dincwall  Cotts 

Beli|..  Holl  .  (leiiil.  l/cc.  J1  “M(»nt  liasnc"  Montreal  Vhippins 

Lisbon,  Medit.  Dtv.  7  “Montrose”  Montreal 

From  VancoQTtr 

Continent 

and  Scandinavia  Nov.  24  ‘‘l.a  Raulo**  Kmpire  Shlppinij 

Holland  Mid-Late  Nov.  “Moderator”  Kmpire  Siilppiiij; 

I’.K.  Lite  Nov.  “Alcvone  Hope*’  ICmpire  Shipping 

V.K  .Belg.,Holl. 

and  Scand.  Dec.  2  “IJonsRate”  C.  Oardner  Johnson 

Mediterranean  Dec.  1  “lYitone*’  Fjmpire  Shipping 

TO  EAST  AND  SOUTH  .AFRICA 

From  Montreal 
From  Saint  John 

South  Africa  Dec.  ,9  ‘'Ro\'allan  (  nslle*’  t^unarJ  Steamship  Co. 

From  Vanrourer 

South  Africa  Dec.  S  “Madoera”  Dingwall  Cotts 

TO  F.AR  EAST,  INDIA  AND  STRAITS  SETTLEMENT 
From  St,  John,  N-B. 

India  Dtv.  21  “City  of  Eastbourne’’  McLean  Kennedv 

From  Vancouver 

Manila,  Japan.  China  Dfi*.  “Oregon  Mail**  American  >lail  f.uie 

Manila,  Jap..  China  Dec.  8  “Ocean  .Mail**  .\merican  .NIail  Line 

Orient  Dec.  “Kanangoora”  I. mT>ire  Shipping 

Manila,  Japan  Dec.  12  “La^^ak*‘  Dingwall  Cntts 

Hong  Kong  Dec.  12  “1‘ranci‘iville**  Balfour  liiithrie  » Can.) 

Manila,  Jap  ,  ('hina  Doc.  1.’»  “American  Mail”  American  Mail  Line 

Manila.  Jap.,  Straits  Dec.  It*  “  \  Vessel”  Dingwall  (i  »tts 

Manila.  Jap  ,  China  Dec.  21  “Island  .^Iai^*  .\meric.in  Mail  Line 

South  Africa  Dec.  24  “A  Vessel”  Dingwall  Cotts 

TO  WEST  INDIES  AND  GULF  OF  MEXICO  .^ND  S.  A. 

I'rom  St.  John,  N.B. 

Central  America  Dec.  15  “Norviken”  Robert  Beford  Co. 

From  Halifax 

P.  Bico,  Ven.,  N.^\  I.  J>ec.  9  “.Sun,ie\\el‘’  Saguenav  Terminals 

Hahamas,  Jamaica  I>ee.  12  “( kimln.  C.ballenger”  i.aiidn.  National  S.  S. 

Bermuda.  \\  .L  Dec.  Lt  “(kimin.  Cruiser”  Caiuln.  National  S.  S. 

Cuba,  JK>.  Bep.,  W.l.  Dec  1 4  “Sundial*’  Saguenav  Terminals 

Haiti.  Jamaica 

and  Panama  Dec.  l'»  “A  Vessel”  Saguenav  Terminals 

South  America  Dec.  15  “Bowhill”  (  unard  Steamship  ( 

Havana.  Vera  Crnr  Dec.  17  “Torsholm’’  Sue»iish  American  Line 

P.  Bico,  Ven.,  N.W.I,  Dec.  29  “Benny”  S.  ..nenav 'rermiiuils 

South  America  Dec.  22  “Nlormacuave**  M  aitreal  Shipping 

Hax ana.  Vera  Cruz  Dev.  27  “Danaholm”  Swedish  .American  Line 

Bermuda,  AV.I.  Dec,  28  “l>adv  Rodney*’ « R  •  (^iiuln.  National  S.  S. 

Cuba,  Do.  Rep.,  W.l.  Dec.  .'»1  “A  Vessel*’  Saguenay  Terminals 

From  Vancouver 
Paiiana  and 

\V,-f.oast  S.  Ainer.  Dec.  -1  “Santa  Kliana”  Gardner  Johnson 

South  America  I>ec.  “Kalkanger”  lannire  Shipping 

C  .A.,  Canal,  (iaribb.  Dec.  17  “(!r>astal  Nomad*’  (..  Garrlner  Johnson 

and  S.  America  De;-.  2o  “Santa  I.eonor*’  C.  Ciardner  Johnson 

C. A.,  Canal,  Caribb.  Dec.  2.S  “Gunners  Knot’’  C.  (iardner  Johnson 

TO  PACIFIC  ISLANDS,  AUSTRALL4  AND  NEW  ZEALAND 
From  VancosTtr 

Australia  Nov.  29  “Sierra*’  Dingwall  Cotts 

Australia  De('.  7  “Alamesla”  Dinguail  C.otts 

Australia  l)ec.  19  “lioogabilla*’  Empire  Sliipping 

NEWFOUNDLAND  SERVICE  FROM 

Halifax  Dr  -.  1  “Belle  Isl.  11“  Robert  Reford  (.o. 

Halifax  Dec.  1  “l  ort  Avalon*’  I  urness,  \\  jthv 

Ifalitax  Dee.  I  “Bedford  H”  Robert  Beford  Co. 

Halifax  Dec.  I  “Newloundland’’ iR)  1  urness.  Withv 

Halifax  Dee.  I  “No\ a  Seotia*’  i  R )  Kuniess.  Withv 

Halifa.v  Dee.  8  “Bellr  Is],.  H”  Robert  Beford  Co. 

Halifax  Dec.  19  “I'ort  Hamilton'*  Furness.  Withv 

Halifax  Dec.  11  “Bedfoifl  II”  Robert  Relord  Cr). 

Halifax  Dee.  it  “North  (oaster**  Clarke  Steamship  Co. 

Halifax  Dee.  17  “Belle  Isle  H”  Robert  Reford  Co. 

Halifax  Dec.  bS  “Fort  .Avalon”  l  urness.  Witln 

Halifax  i)»*e.  19  “Bedford  IF*  Roliert  R'  ford  Co. 

Halifax  Dec.  22  “Nova  Scotia”  < R i  Furness,  Wihv 

AV.  St.  John.  N.B  D,c.  21  “Fort  Hamiltfui”  Furness,  Witliy 

St.  John,  N.B.  Dec.  29  “North  CfMister”  (ilarke  Steamsiiip  Co. 

Halifax  Dec.  27  “Belle  Isle  IF’  Robert  Beford  Co. 

Halifax  Dee.  27  “Fort  Hamilton”  Furness.  \\  ihv 

Halifax  Dee.  28  “Nortii  C^xister”  Clarke  Steamshi|>  (>o. 


Deposits  and  Assets 
Maintained  a  t  Almost 
Previous  Year's  Record 
—  Earnings  Steady 


appeal  by  counsel  for  Mrs.  Mackie 
that  under  the  Ontario  Workmen’s 
Compensation  Act  (sec.  121), 
negligence  on  the  part  of  the 
employer  need  not  be  shown  but 
only  that  personal  injury  has  been 
caused  by  reason  of  a  defect  or 
the  arrangement  of  the  plant, 
works,  etc.,  of  the  employer.  The 
Court  pointed  out  that  Sec.  121 
only  applies  where  the  employer 
does  not  come  under  Part  I  of  the 
Act,  which  he  did  here,  or  n  v' 
workers  employed  not  in  the  1 
ncs.s.  (as  domestics,  etc)  w' 
Mackie  did  not  come  under. 

When  the  Workmen’s  Compen¬ 
sation  Board  had  given  the 
consent  to  the  action,  as  they 
must  do  before  one  can  be  brought 
and  as  they  usually  do.  it  merely 
clears  the  way  for  the  trial  but 
does  not  take  either  the  employer 
out  of  the  Act  nor  the  worker. 
Nor  did  the  Court  think  that  the 
injury  had  been  affected  by  any 
defect  of  arrangement  of  the 
plant  but  was  something  peculiar 
to  Mackie  himself.  j 


The  Ontario  Court  of  Appeal 
I  reversed  a  decision  of  a  trial 
I  judge  which,  if  not  reversed, 

I  might  have  led  to  serious  liability 
for  employers,  not  only  in  Ontario, 
but  in  the  other  provinces. 

Thus  is  the  case  of  Mackie  v. 
The  Canada  Skate  Manufacturing 
Company  (O.R.1951,705)  which 
case  at  trial  was  reported  in  this 
column  last  Fall.  The  facts  were 
that  Mackie,  a  welder,  died  as  a 
result  of  pulmonary  emphysema,  | 
a  disease  which  he  had  contracted  j 
not  as  a  result  of  his  employment  ^ 
but  aggravated  and  advanced ; 
thereby.  It  was  never  diagnosed  i 
until  after  he  had  left  his  em- ' 
ployment. 

Emphysema  was  not  known  to  | 
be  an  occupational  disease  of  | 
welders.  None  the  less  the  trial ! 
judge  awarded  $2,500.  damages  to  [ 
Mackie’s  widow  against  his  em- 1 
plover  on  the  basis  that,  though  j 
he  had  made  the  factory  as  safe  | 
as  would  reasonably  permit,  yet  i 
it  was  the  duty  of  the  employer 
to  warn  Mackie  of  the  unusual 
danger  to  him  as  a  welder  be- ' 
cause  of  his  peculiar  disease. 


YE.VRS  ENDKn  Ol  TOBER  .lUI 
19.11  isr.o 


i  Total  Vssrts  I.T;((,l)ilT.I>1T, 

i  Toial  I'rposils  I.til.'>.(l(’>7.;>:(l  l.C.2:i.712,C>II 

Di-mand  "  (■.(U.(I92..S|I7  T>0.'.,(5.'>7.lU7 

‘SivinKi  "  !Mi:(.I.S(,:iS2  (liHI.Ci'.M.no) 

Iiivi'stMirnts  .  7l7,7IJ.i:i.S  SL>:i.0(l2„S.-uS 

C.oiMin  1  L>ans  T.l  l7,S.2(l7..-.:i.S 

iVofits  .s,:t7.s.;(to  7,:f.M,ii;ts 

j  Not  I'ai  iiinss  1.92.1.1 1.’.  l.01."'.2.‘i.S 

!  iiaon.  (.00  Sliarc  Sl.lll  ■si.ltt 

!  Cash  Ballo..  10.01'; 

Annual  financial  statement  of 
The  Canadian  Bank  of  Commerce 
for  past  year  show.s  total  assets 
and  deposits  well  up  to  record 

levels  of  preceding  year.  Slight  de¬ 
cline  for  year  under  review  is  ac¬ 
counted  for  by  small  reductions  in 
^  goveniment  deposits  and  letters 
of  credit  outstanding.  Demand  de¬ 
posits  were  a  shade  lower  than  at 
end  of  1949-50  fiscal  year  while 
savings  deposits  were  slightly 
higher. 

Current  loans  and  discounts  in 
Canada  increased  $93  million,  from 
$194  million  at  the  end  of  October 
1950  to  $587  million. 

Net  profits  for  year  under  re¬ 
view  at  $4,023,145  were  slightly  ! 
higher  than  for  the  previous  year 
after  providing  S3  005.000.  nearly 
$1,000,000  more  than  in  1950.  for 
Government  of  Canada  taxes  and 
$1,350,194  for  depreciation  on  bank 
premises. 

Dividends  to  shareholders  total¬ 
led  $3,000,000.  and  $1,023,145  was 
carried  forward  to  the  profit  and 
loss  account.  The  balance  in  this 
account  now  stands  at  .85,713.415. 

Cash  amounting  to  $167  million 
represented  10.04  per  cent  of  total 
liabilities  to  the  public.  The  corres¬ 
ponding  ratio  a  year  ago  was  9.33 
per  cent. 

Quick  assets  totalled  $1,009  mil¬ 
lion  and  comprised  cash,  cheques 
and  bank  balances  totalling  $219 
million,  and  securities  and  call 
loans  $718  million.  These  were  60 
per  cent  of  total  liabilities  to  the 
public  amounting  to  $1,668  million. 

Total  deposits  amounted  to 
$1,615  million.  Deposits  by  the 
government  of  Canada  and  provin¬ 
cial  governments  were  $68  million 
as  compared  with  $78  million  last 
year,  a  reduction  of  about  $10 
million. 

Governm.ent  of  Canada  and  pro¬ 
vincial  government  securities  in 
the  bank’s  portfolio  totalled  $338 
million  as  against  $675  million 
last  year.  Call  and  short  loans 
were  $32  million  this  year  com¬ 
pared  with  $36  million  last  year. 


<  iiniinl  SliMinship  t.ci. 
(  iMiard  Mi’amsliil'  <  <’• 
(  nnanl  Sti  aiiivtiip  t  o. 
(.iinai'd  Mi'.inistiip  t.o. 
Mcl.raii  Ki’imi’ilv 
Mi’l.i'an  Iicnni'ilv 
Met. fan  Kcpni'dv 
Met, ran  Kennedv 


Enjoy  this  special  Christmas 
sailing  aboard  the  luxurious 
Empress  of  Canada. 

Sail  from  Saint  John,  N.B4 
December  15. 

Arrive  Liverpool 
December  22. 

THRIFT  SEASON  FARES 
ARE  IN  EFFECT! 

Save  on  hotel  and  transfet 
charges  at  port  of  sailing. 
Special  train  from  Windsor 
Station,  Montreal,  direct  to 
ship’s  side  at  Saint  John. 
Wide  choice  of  occcenmodolion. 

First  Class:  $242  up; 
Tourist:  $160  up. 

R»t»rv»  •arly, 

Aiihtonct  with  pottportg  and  fall  Irtfttp 
motion  from  your  own  fravol  ogonf  tn 


NEW  WELL  FOR  “FETE  ’ 

Toronto.  International  Pet¬ 
roleum  Co.  Ltd.,  announce.s  that 
it.-s  sub.sidiary.  International  Pet¬ 
roleum  (Colombia)  Ltd.,  ha.s 
brought  in  a  new  oil  well.  Totumal 
No.  1.  in  the  State  of  Magdalena. 
Colombia.  The  well  tested  560 
barrels  of  25  degree  A.P.L.  gravity 
crude  on  a  12-hour  preliminary 
test. 


Aivi’f  caijalha;; 

PACIFIC  OFFICE 


One  ouLstanding  reason  for  the 
current  plentiful  supply  of  Cana¬ 
dian  textiles  is  that  primary  pro- 


Opportunity  ! 


Recently  arrived  from  abroad,  interested  in 
purchasing  a  well-established  going  business  •— 
more  than  half  a  million  dollars  capital  available. 

All  inquiries  will  be  treated  as  confidential. 
Write  Box  302,  The  Financiat  Times. 


The  last  Canadian  fruit  crop 
estimates  for  1951  as  compared 
with  1950  show  increases  in  pears, 
plums  and  prunes,  peaches, 
cherries,  apricots  and  grapes; 
decreases  in  apples,  strawberries, 
ra.spberrie-s  and  loganberries.  The 
1951  production  of  apples  will  be 
higher  in  Ontario  and  Quebec,  but 
lower  in  Nova  Scotia  and  British 
Columbia. 


ROCK  BOTTOM  COST  and  fast  produetton 
assured  by  Can-Car's  modern  equipment  and 
experienced  personnel. 

CLEAN  UNIFORM  CASTINGS  of  consistently  Mgh 
qualify  secured  by  the  most  modern  steel 
making  and  moulding  techniques. 

CORRECT  PHYSICAL  PROPERTIES  are  built  info  every 
Can-Car  casting  through  close  metallurgical  control 
from  the  molten  metal  stage  right  through  to 
completion  of  the  job. 

Our  engineering  department  is  at  your  service 
in  the  matter  of  design  and  other  problems. 

Your  enquiries  are  invited. 


The  Bank  of  Montreal’s  l.TUh 
annual  meeting  will  be  held  at  11 
a.m.  next  Monday  at  the  bank’.s 
head  office  on  Place  d’Armes. 

Addresses  will  be  given  by  B.  C. 
Gardner,  president,  and  Gordon  R. 
Ball,  general  manager. 


'The  average  Canadian  working 
man  toils  fewer  hours  today  to 
purchase  a  woollen  suit  than  he 
did  in  1939. 


YOUR  LIFE  INSURANCE 


EVERYDAY  PROBLEMS 
DISCUSSED  AND 
ANSWERED 


CANADIAN  CAR  &  FOUNDRY  COMPANY  LIMITED 


Hsod  Office:  Montreal 
Plants:  Montreal,  Fort  William,  Brantford 


By  Charlie  Pike 


■Marcl)  Shipping 


Insurance  for  Charitable  Bequests 


premium  payments  are  entitled  to 
income  tax  exemption. 

3.  The  policy  itself  is  a  contract. 
Therefore  the  estate  and  the  ex¬ 
ecutor  both  have  complete  protec¬ 
tion  from  contest.  The  final  pro¬ 
visions,  too,  can  be  clearly  laid 
out. 

4.  Should  the  donor  find  it  Im- 
pos.sible  to  continue  his  premium 
payments,  then  the  institution  can 
maintain  them,  or  it  can  take  a 
paid-up  contract  for  a  smaller 
amount. 

5.  A  will  need  not  be  changed 
if  a  bequest  ha.s  been  made  by  life 
insurance. 

6  A  person  who  wants  to  help, 
but  is  not  wealthy,  can  make  an 
important  bequest. 

7.  Bequests  are  made  without 
cutting  into  the  general  estate. 


The  bu.sine.s.s  of  life  insurance 
ha.s  grown  largely  because  life  in- 
•surance  is  the  only  means  known, 
under  our  way  of  life,  for  an  aver¬ 
age  income  earning  husband  or 
father  to  provide  true  financial 
.security  for  his  wife  and  chilrlren. 

With  the  growth  of  the  business 
ha.s  come  other  services  in  the  way 
of  saving  plan.s,  pensions  and  con¬ 
tingency  funds  for  emergencies. 
In  recent  years  also,  many  busi¬ 
ness  organization.s  have  protected 
their  stock  ownership,  backed  their 
loans,  financed  buy  and  sell  agree¬ 
ments.  and  in.sured  themselves 
against  the  financial  lo.ss  from  the 
death  of  outstanding  employees, 
through  the  medium  of  life  in- 
■surance. 

Now  something  new  is  being 
added.  In  the  Itnited  State.s,  many 
good  citizens  who  are  not  wealthy, 
are  taking  out  life  iirsurance  pol¬ 
icies.  payable  to  their  favourite 
charity 


